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‘THE USURY LAWS. 


TE subject of the abrogation of the usury laws has again been 
brought before the legislatures of various States. There is a marked 
apathy, however, upon this subject, among the law-makers; while there 
remains, also, a strong disinclination among many to disturb the old 
settled notions of the people, in reference to long-existing restrictions 
upon the use of capital. In large commercial cities, where the active 
use of capital is less restricted than in smaller circles, men generally come 
to the conclusion that the economy of capital, and the advantages arising 
from its use, both to the borrower and the lender, are best consulted by 
leaving it free between the contracting parties. 

Men cannot carry on business without the occasional borrowing of. 
money for their transactions. If, by the agency of the law, certain 
capitalists in the community are excluded from the. privilege of loaning 
their money, at such rates of interest as the circumstances of the bor- 
rower, and the obvious risks to the lender, would justify, the loss neces- 
sarily falls upon the borrower. He is driven, by the necessities of the 
case, to seek aid from those whose conscientious scruples are not so nice 
as to deter them from exacting an extra premium for undertaking an 
extra-hazardous risk. It is well known, that in every community there 
are capitalists who, from a strict. regard to the laws, will not loan their 
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money at rates beyond such as are authorized by the statute. And when 
commercial affairs are unsettled, and the risks from lending are neces- 
sarily increased, such parties will leave their surplus funds on deposit, 
without interest, rather than jeopardize them by loaning on ordinary 
securities at ordinary rates. In a stringent market, such persons are in- 
accessible. "When money is easy and abundant, they have plenty of it; 
but the moment a panic or little uneasiness arises, they have nothing to 
spare. 

Now, the best thing we can do for the borrower, is to remove the 
restrictions which surround this conscientious lender, and enable him to 
lend his money, legally, at such rates as the circumstances of the’ case 
shall justify; and where an extra risk is incurred, to charge accordingly, 
The bulk of capital afloat would thereby become greater, and the average 
rates of loans would become less than they are at present. 

After all, the business of loaning money is another kind of insurance, 
There are in it various classes of risks. There is risk A 1, and risk A 2; 
and thence, through the various grades, to the extra-hazardous risk, where 

‘five per cent is considered (between the contracting parties) fair; while, at 
the same moment, other risks are taken, and considered desirable, at 
one quarter or one half of one per cent. And this, too, we must, as 
under-writers, bear in mind, that in the long run, the lowest risks are 
considered the best, or the most profitable. We have taken insurance 
risks at three per cent a month, that were not, even at that enormous 
rate, considered advantageous; and which, eventually, are not profitable. 

The amount of premium, or interest, which merchants are willing to 
pay for the temporary use of money, depends upon a variety of circum- 
stances. When profits are prospectively high, as was the case in the 
California trade, three or four years ago, the borrower is willing and ean 
afford to pay a high rate. When, on the other hand, capital is abundant 
in proportion to the calls for it, the competition among lenders is greater, 
and the rate lowers. This latter case occurred in Great Britain, in the 
years 1851-2, a period following the commercial revulsions of 1848-9, 
Capital became heavy, bankers would not take deposits at a better rate 
than one per cent, and the banking-houses were willing to lend,on adequate 
securities, at two per cent, 

But even in Great Britain, where money rarely reaches a higher value, 
in commercial circles, than four or five per cent, legislators have become 
convinced of the inutility, and, in fact, of the decided disadvantages, of 
their former usury laws. Twenty years ago, the British parliament 
judiciously removed the restrictions that had, for years, existed upon 
negotiable bills. The tenor of the law was to except from the operation 
of the statute of usury, all bills of exchange and promissory notes, not 
having more than three months to mature. And even this liberal pro- 
vision was further enlarged, after a full discussion upon the subject, and 
a demonstration of the folly of old laws, by the Act of July, 1837, (1 
Victorta, ch. 80,) whereby this relaxation was extended to all such 
mercantile paper that had not more than twelve months to mature at the 
time of negotiation. 

If, in Great Britain, where profits are comparatively small, this abro- 
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gation was appropriate, how much more so is it in the United States, 
East and West, where profits are proverbiably larger than in the old 
countries of Europe ? 

It has been reasonably urged by a contemporary, “as a sound princi- 
ple of jurisprudence that, when the reason of a law ceases, the law should 
cease ; and this rule ought to be absolute and imperative in those cases 
where a regulation is found not only to fail of the purpose for which it 
was designed, but to produce in operation the very evil it was intended 
toremedy. This is the category in which ample experience of its prac- 
tical effects has discovered the statute against usury to be. It was meant 
to prevent individuals from exacting or receiving exorbitant premiums for 
the use of money. Governments, believing that the practice of taking 
usurious interest was immoral and demoralizing, and that some restric- 
tion of the right was required to protect men against the advantage 
which an unconscionable trader might take of their necessities, imposed 
a limitation on the rates chargeable for such loans. The intention of 
the act was eminently benevolent, and of just such specious character as 
would readily obtain favor with the philanthropic sympathies of a legisla- 
ture, without exciting any particular misgiving respecting the wisdom of 
the measure or its possible fitness to do an infinite amount of undreamed- 
of mischief. 

“But, like many other such well-meant but misguided attempts of the 
law-making power,to put arbitrary restraints upon the movements of trade, 
usury laws have proved, upon experiment, to be most pernicious in their 
influence and results. They have actually, in all large mercantile com- 
munities where they have operated, abetted and encouraged extortion, 
increased the tax upon the necessitous borrower, and added to the 
immorality of inequitable charges for a temporary accommodation the 
still more serious and corrupting crime of habitual violation of law. 
With the interest on money confined by statutory provision to six per 
centum per annum, as in Pennsylvania, many who are prevented by con- 
scientious motives from demanding higher rates, will not lend money to 
those who are even willing to pay the market value for its use, and the 
consequence is that the business is confined to a few, who do not scruple 
to infringe the acts prescribing the terms on which loans shall be made. 
Thus the demand is constantly kept much ‘greater than the supply, and 
lenders are enabled to command the most extravagant prices for the 
funds at their disposal. Were there no legislative interference in this 
matter—were parties dealing in money allowed to receive and pay what- 
ever interest they are inclined to stipulate for—it is manifest that a large, 
instead of a comparatively very limited amount of capital would be always 
seeking this sort of investment; that the multitude of persons having 
means to lend would raise up a competition which would enable the 
borrower to obtain better conditions, and that the rates charged would 
be reduced to a standard fixed, in all cases and at all times, by the actual 
and fair value of every separate transaction. Under the present system 
there is no justice or equality to be enjoyed on one side, while the gross- 
est oppression in the exaction of exorbitant interest may be practised 
with virtual impunity on the other. A law meant to interdict usury 
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practically induces and aggravates it. But its effect is-not alone to 
grievously augment instead of diminishing the charge on pecuniary 
loans ; though, were this the only bad result to be complained of, it 
should suffice as a reason for the repeal of the statute. It has, however, 
a tvonsequence which, in the estimation of all wise and virtuous citizens, 
may be considered even more injurious and reprehensible than usury 
itself. The law effectually offers and pays a premium for its: vjolation, 
inasmuch, when the rate of interest fixed by it is lower than that which 
is customary or prevalent in the market, parties borrowing and lending 
are compelled to incur additional trouble and risk in order to evade-the 
act. This circumstance proportionately advances the cost of the loan, 
and to that extent a price is literally paid and received by individuals 
for deliberately defying and infringing the laws of the State. But this 
is not all, # Ibis dangerous enough, certainly, to legislate in such a man- 
ner as to make disloyalty and contempt of the civil authority a means 
of gain. But, in the case of the statute against usury, loss is inflicted 
on all who exhibit a dutiful respect for, and submission to, the laws. They 
are entirely shut out from one important branch of trade ; denied totally 
the advantages of one valuable use of capital, while their exclusion ope- 
rates at once to aggravate the evil which the law under which they suffer 
was intended to prevent, and swells the profits of the few who unscrupu- 
lously violate the act.” 

There are other considerations, independently of those of a merely 
economical character, which should have weight in deciding the ques- 
tion as to the policy of the usury laws. One of these is the well-known 
fact, that a breach of law involves deception. The evasion of the law is 
accompanied with the conviction, (in New-York, at least,) that the breach 
of the law involves a loss of the whole sum contracted for; and a further 
penalty of fine and imprisonment, whenever any party chooses to make 
a complaint, and prosecute the lender. 

A bill was introduced into the New-York Senate, in March last, by Mr. 
Spencer of New-York, which is a great improvement upon the present 
law. The principal part of the bill is contained in the first section, 
which is as follows : 


“S50. 1. No grant, transfer, bond, note, bill of exchange, contract, or agreement, 
or loan, or forbearance of any money, goods, or things in action, shall be void by 
reason‘of any paying or receiving, or agreement to pay or allow, such rate of interest 
as the parties may agree upon; provided the time to run of such grant, transfer, 
bond, note, bill of exchange, contract, agreement, or loan, or forbearance of any 
money, goods, or things in action, shall not exceed twelve months. And also pro- 
vided, that nothing in this Act shali be so construed as to authorize any bank, or any 
other corporation, to make any loan, or grant any discount, at the rate of more than 
seven per cent per annum; nor shall it be lawful to take more than that rate of 
interest on loans upon-mortgage of real estate. But such bank or corporation, or 
loan upon mortgage of real estate, shall be subject to the laws in force at and imme- 
diately before the passage of this Act.” 


Seven per cent is to be considered the rate of interest in all cases 
where the rate is not specified, and the old law is repealed by the bill. 
A similar movement was recently made in the Massachusetts Senate, but 
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the legislatures of these States will probably adjourn without doing any 
thing on the subject. 

The Philadelphia Board of Trade has memorialized their legislature 
in favor of a repeal of the usury laws. The New-York Board of Trade 
has done the same. ll classes of the community urge it,—the lender 
as well as the borrower ; and public sentiment requires this modification 
of old and almost obsolete laws. 
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I. Berorr tHe Supreme JupicraAL Court oF walMEEE . 
™ ‘ — 
Liabilities of Banks for Collection Paper. 


Warren Bank against Surrotk Banx.—This was an action on the 
case, for negligence on the part of the Suffolk Bank, in not duly demanding 
of the maker, payment of a note left with them for collection by the 
plaintiffs. It is, and has been for many years, the usual course of 
business of banks in Boston, and of the defendants, and of the latter in 
their dealings with the plaintiffs, to place-notes left with them for col- 
lection, at the close of banking hours on the day they became payable, 
if unpaid, in the hands of a notary-public for demand and protest. That 
course was pursued in the present case, and all the alleged negligence 
was on the part of the notary; and the defendants contended, that in so 
doing they had exercised reasonable care and diligence, and were not 
responsible for his neglect ; and this position was, for the purposes of the 
trial, overruled. 

The opinion of the court was delivered by Dewey, J. The question 
here presented is a very interesting one. The plaintiffs contend that all 
this machinery in the collection of notes is part of the concern of the 
bank ; and that they [the defendants] are responsible for every part of it. 
But it is contended, on the other hand, that where it is necessary to create a 
sub-agent, all that is necessary previous to that having been done, and a 
proper agent retained, the liability ceases. ‘That is the principle, and 
the difficulty is in determining when the period of the agency is 
reached. There are several cases in the books applicable to the question 
before us. 

In Mechanics’ Bank against Merchants’ Bank, Metcalf, 18, the Court 
were disposed to say, that reasonable skill and ordinary diligence were 
sufficient. The case of Dorchester and Milton Bank against the Vew- 
England Bank, 1 Cush.177, is much nearer the present. There the sub- 
agent was a bank, whilst he held an official character, and was one also 
who had been treated as a sub-agent. 

We are of opinion that the collecting bank was not responsible beyond 
the selection of some suitable sub-agent. It is sufficient to select a 
suitable person, whether holding an official character or not, according to 
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the ordinary course of their own business, known and recognized by the 
other party. Bellemire against Bank of the United States, 4 Whar- 
ton, 105. 

Verdict for the plaintiffs set aside, and a new trial ordered. H. F. 
Durant for the plaintiffs; C. T. Russell for the defendants, 


Berore tHe U.S. Crrcurr Court ror THE District or MASSACHUSETTS, 
Confidential Communication. 


Taster and Gopparp against Brown, Bros., & Co., of New-York.—An 
important decision in commercial law has recently been given in the 
United States Circuit Court of Massachusetts, in an action brought by 
Messrs. Iasigi & Goddard, of Boston, against James Brown, of New-York, 
the senior member of the well-known firm of Brown, Bros. & Co., bankers; 
in which the plaintiffs alleged that Mr. Brown had made certain false and 
fraudulent representations to them respecting the solvency of Messrs. 
Thompson & Co., and Orrin Thompson, of New-York, and two factories 
in Connecticut, known as the Thompsonville and Tariff Manufacturing 
Companies ; by means of which the plaintiffs were induced to sell wool 
to a large amount (about $25,000) to these parties, on credit, which sum 
the plaintiffs wholly lost, by reason of the subsequent failure of the 
Messrs. Thompson and the factories. The alleged false representations 
were contained in a letter addressed by Mr. Brown to Mr. T. B. Curtis, 
the agent and correspondent of the defendant’s house in Boston, which 
the plaintiffs averred the defendant intended should be exhibited to 
them, for the purpose of inducing them to give a false credit to the said 
parties. The defendant contended that his letter was written in entire 
good faith, was addressed to his agent as a confidential letter, and that 
Mr. Curtis had no authority to exhibit, or the plaintiffs to read, it. 

From the opinion of Judge Sprague, we learn that the following points 
were decided : 

That the letter being marked “confidential,” and the information it 
contained in regard to the Messrs. Thompson communicated to Mr. 
Curtis, the Messrs. Brown’s agent, on a promise to “use it discreetly,” 
he had no right to communicate it to others, or to use it in any manner 
that could render the writer responsible for the action which others pre- 
dicated upon its contents. That the word “confidential” on the letter, 
was of itself sufficient intimation to the plaintiff, when it was shown to 
him by Mr. Curtis, of the character of the letter. That the ground can 
not be maintained that a party, conversing with another who has a copy of 
a letter in question, and knows what it is, cannot, from an omission to cite 
any particular of that letter, be held to an admission that the letter does 
not contain such particulars, That the fact that Mr. Curtis subsequently 
addressed another letter to Mr. Brown, renewing his inquiries as to the 
solvency of the Messrs. Thompson, and stating that the information was 
“for a friend,” to which Mr. Brown replied, “ We continue to have a 
favorable opinion of the concerns you allude to,” did not remove from 
the first letter its confidential character; and finally, that the evidence 
iutroduced was not legally sufficient to maintain the action, and the jury 
must be instructed to return a verdict for the defendant. 
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Il. Untrep Srates Crrovir Court ror Virernia. 
Remittances by Mail. 


A case has been recently decided in the United States Circuit Court at Richmond, 
before Chief Justice Taney and Judge Halyburton, which involves questions of 
interest to the commercial community and some others. The Richmond Mail gives 
the points of the case, as follows: 

Sziman & Son against Dun.—The cause turned mainly upon the 
legal effect of letters written by the creditor to the debtor, urging the 
payment of a negotiable note, and asking the debtor to “remit the 
money,” and “ forward the amount of the note.” Upon the alleged 
faith of these letters, the debtor deposited the money, in bank notes, in 
the mail, in a letter addressed to the creditor in Baltimore. The letter 
was lost, and never came to the hands of the creditor. 

The debtor, R. D. Dun, of Essex county, Va., had executed his note to 
the plaintiffs, Selman & Son, of Baltimore, for about $700, payable at 
the Farmers’ Bank of Virginia. Before it fell due, Dun, the defendant, 
visited Baltimore, asked that his note might be ordered back from 
Richmond (whither it had been sent for collection) to Baltimore, and 
kept there, promising to pay it, in whole or in part, before leaving. He 
failing to do this, the plaintiffs wrote him urgently for payment. He 
replied, stating that he had been to Richmond at the time the note fel} 
due, to pay it, but could not find it, and asking where it was. To this 
plaintiffs replied, “ Your note is here; forward the amount, and we will 
send your note to you.” The defendant also proved that the merchants 
in Essex were in the habit of remitting money to Baltimore by mail. 

The plaintiffs’ counsel relied on a decision of the Court of Appeals of 
Virginia, reported in 3 Grattan’s Reports, in which it was held, in a very 
similar ease, that no proof of such local custom could be given to affect 
the creditor; and that a letter directing the debtor “to remit money” did 
not authorize transmission by mail. 

Chief Justice Taney, in the present case, disapproved of that decision, 
and instructed the jury that evidence might be given of such custom, and 
was proper, it being somewhat a question of commercial usage; that the 
jury might, if they pleased, infer authority to remit by mail, in this case ; 
that if the creditor used language calculated to mislead the debtor, it was 
at his own risk; and that if the defendant, Dun, might reasonably have 
supposed from the circumstances that the plaintiffs intended to authorize 
transmission by mail, then the jury would be justified in finding for the 
defendant. 

The jury returned a verdict for the defendant. 


III. Supreme Court or PENNSYLVANIA. 
Collateral Stocks. 


The following important opinion of the Supreme Court of Pennsylvania was de- 
livered by Chief Justice Black, in open court, at Harrisburg. 


Bank or THE Unirep Srares against Pzasopy. Error to District 
Court of Philadelphia. Opinion: Black.—The agent of the Bank of 
the United States deposited with the Messrs. Denison & Co., of London, 
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certain American State stocks, amounting, on the whole, to the sum of 
$4,450,000, to be held in trust as collateral security for the re-payment 
of eight hundred thousand pounds, which it was intended to raise upon 
the post-notes of the bank. The notes were issued, and this suit is 
brought on one of them. 

It is not denied that the bank is prima facie responsible, by virtue of 
the note. It is not alleged that the plaintiff received any thing from 
Denison & Co., out of the collaterals, except what he has credited, But 
it is asserted by the bank, that the plaintiff is bound to look to the 
collaterals first, and to account for them to the defendant, before he can 
recover on the note. 

When collaterals are placed in the hands of the creditor himself, and 
they are lost by his negligence, the debt is extinguished, (12S. & R., 67.) 
When he converts them to his own use, as he is always presumed to haye 
done, when he refuses without reason to furnish an account of them, he is 
chargeable with their full value, (9 Barr, 28.) But this does not touch the 
present case. The question here is whether the creditor is required to 
account, in an action on the main security, for collaterals which were 
never in his hands, nor under his dominion; which, therefore, could not 
have been lost by his default, and from which he never did in fact realize 
any thing. It is not possible to doubt that, under these circumstances, 
he may ‘recover against the defendant, just as if the transaction wi ith 
Denison & Co. had never been. Even where collateral securities are placed 
in the custody of the creditor, if he had been guilty of no negligence, has 
realized nothing from them, and has never withheld information concern- 
ing them, when requested to furnish it, he is entitled to judgment 
against the principal debtor. This was decided very lately, in Lord 
against The Ocean Bank, and in Kittera’s estate. A fortiori, there may 
be such a recov ery when they are placed by the debtor in the hands of 
the third person, who is a trustee appointed by himself. 

The State stocks were given to Denison & Co., for the purpose of ob- 
taining for the post-notes a credit, which otherwise they could not have 
got. But, though the holder of the notes may have trusted the bank, 
partly on the faith of the stocks, there is no stipulation which makes them 
the exclusive fund from which payment is to be made. The notes are a 
promise by the bank to pay a certain sum of money, at a certain 
time and place. The promise has been broken; a right of action has 
accrued, and it can not be defeated by an arrangement between the 
debtor and her London bankers, which resulted in no benefit to the cre- 
ditor. Judgment affirmed. 


IV. Supreme Court or GrEorGIA. 


Bank Notes—Demand of Payment—Limitations. 


Wru1am Dov@nerry, plaintiff in error, against THE WESTERN BANK OF GEORGIA.— 
1. In an action on a bank note against the bank which issued it, payable 
generally on demand, it is not necessary to aver and prove a demand, the suit 
woul being a sufficient demand. 

. In ease, however, of a bank note payable on demand at a particular place, held, 
aie a demand at the place is necessary to a suit against the bank at the time 
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designated, or afterward, (if time is also specified,) and must be ayerred in the 
declaration, and proven on the trial; and that the place must be stated in the 
note with distinctness and precision. 

3. Held, That the statute of limitations does not apply to bank bills in favor of the 
bank. 


The opinion of the court, of which we print all that is important, was 
delivered by Nisbet, J—Our next inquiry is this, is the rule thus de- 
clared, applicable to bank bills? We think that the rule of the com- 
mercial law, applicable to a private note, or to a bill of exchange payable 
generally on demand, is applicable to a bank bill, payable generally on 
demand, and that is, that averment and proof of demand are not necessary 
in order to charge the bank which issues it. The suit is the demand, and 
in such a case, the plaintiff is entitled to recover his costs and damages, 
although the bank has been at all times ready and able to'pay. (6 
Shep. 240.) By stipulating for no time and place for the redemption 
of her bills, she is liable to suit at any time. That is her contract with 
the holder of her bills. She may, however, stipulate that her notes 
shall be paid at a place certain, and in that event we are disposed to 
hold a different rule from that laid down in regard to private paper of 
like character. In that event, we hold that a demand at the place 
specified will be preliminary to a suit, and of course ought to be averred 
and proved. Instead of throwing upon the defendant the burden of 
pleading and proving readiness to pay at the place specified, and giving 
him upon such place and proof, the benefit of a discharge from costs and 
damages, as in case of notes and bills, we hold that a plaintiff must 
make demand, at the peril of having his suit dismissed, who seeks to 
recover upon such a bank note. A failure to make demand at the time 
(if time is also specified) will not discharge the bank, for the demand 
may be made afterward. We are disposed to give the bank the oppor- 
tunity of redeeming her bills before she is liable to suit—to make the 
right of action to depend upon the demand by the holder, and the de- 
fault of the bank in not paying at the time of the demand. And upon 
the suit after demand and refusal to pay, the plaintiff will be entitled to 
recover his costs and damages. This rule as to bank bills payable on 
demand, at a designated place, we adopt upon the ground of public policy, 
and it may be made to apply to all future issues of all the banks of the 
State, for there is nothing to prevent all the banks from making their 
bills payable at a particular place. The public are interested in this 
question, as well as stock-holders and bill-holders. Bank bills subserve 
the purposes of money in the ordinary dealings of the people. They 
constitute the circulating medium of the country; they constitute its 
currency. To preserve that, sound, is a paramount object of interest and 
duty to all departments of the government. Inasmuch as that is inde- 
finitely diffused—consisting of a vast number of bills of different denomi- 
nations, and in the hands of the people at divers, remote, and unascertain- 
able points ; it is unreasonable to hold the bank bound to go the holder, 
with a tender to redeem, or to hold it in default, if it does not make the 
tender. On the other hand, it is no unreasonable requirement to con- 
strain the holder to present the bills at the place designated, before suit. 
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It is his interest not to demand redemption, so long as he feels that the 
notes are sound, because it is his interest to maintain them in circulation, 
and thereby preserve the credit of the bank. And why should he sue, 
when the object of the suit can be accomplished by a demand? To 
avoid demands, and thus maintain their issues in circulation, is the 
policy of the banks. ‘This policy is best promoted by prompt payment 
when demands are made. It is therefore a reasonable presumption, that 
banks able to pay, will promptly pay upon demand. The credit of a 
bank is as delicate as the honor of a lady. Upon that credit is more or 
less dependent every interest of property, industry, and trade. It would 
not, therefore, be wise to subject it to be impaired by unnecessary suits, 
ustigated, it may be, by the cupidity of private citizens, or the lust of 
rival institutions. Whilst we thus guard the interests of the banks, and 
through them the interest of the public at large, it is necessary to look 
also to the interest and convenience of individuals. The holder should 
be notified with definiteness and precision, of the place where he is 
to make demand. It is not enough to leave him to infer that he 
is to make demand at the counter of the bank. For, although 
its locality is fixed by law, and may be a matter of public noto- 
riety, yet it may not in fact be known to him. He should be in- 
formed on the face of the bill, not in general terms, but by a precise 
designation. One of the bills in this case is payable at Rome; that is 
not sufficient. Like Zmperial Rome, our Georgia Rome is said to sit 
upon seven hills; upon which of these a plain man, from some distant 
hamlet or farm-house, is expected to make demand, might be diff- 
cult for him to determine. And when he has made a demand, as best 
he may, it may become a question of legal contestation, whether he has 
made it in the right place. It should have been made payable at the 
banking-house of the institution at Rome, or at the house of A. B. & Co, 
at Rome, or at some place so clearly designated as to leave no doubt or 
uncertainty as to its identification. This bill is, therefore, a bill payable 
generally on demand, and so we rule. We hold, therefore, as to both 
the bills, that the court erred in excluding them, on the ground that no 
demand was averred or proven. 

It was objected to the admissibility of these bank bills, in evidence 
farther, that upon their face they were barred by the statute of limitations. 
The court sustained this objection also. More than the statutory term 
had expired, commencing at the respective dates of the bills. Upon ex- 
ception to this ruling, we are now to determine whether our statute of 
limitations applies to bank notes, in favor of the bank issuing them. We 
are confident that the bank is not protected by the lapse of the statutory 
term, commencing with the note, as the court below held, and that, as a 
general rule, the statute had no application to bank notes. The reason 
is, in the language of Lord Mansfield, in Miller against Race, “ that these 
bills are not like notes of exchange, mere securities or documents for 
debts, nor are so esteemed, but are treated as money in the ordinary 
course and transactions of business, by the general consent of mankind,” 
(1 Burr. 457.) Whilst bank notes. occupy, for some purposes, the po- 
sition of securities, yet in addition, they are considered, and subserve the 
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purpose of, money. Lord Hardwicke, in Southcoat against Watson, 
speaking of a note of the Bank of England, says, “It has been said that 
these ought to be considered only as a security for money, but I am of . 
opinion they must be taken according to the common usage and notion 
of bank notes, which are always considered as cash, and made payable to 
bearer,” (3 Atk. R. 282.) See also 11th Wend. R.101. Bullard against 
Bell, (1 Mason’s R. 252.) Solomons against The Bank of England, (13 
East R. 135.) . Note—Story on Prom. ‘Notes, § 501. They are payable 
on demand by authority of the charter, (Prince, 131.) They are nego- 
tiable by delivery ; they pass in a bequest of the testator’s money or cash, 
{1 Scho. & Lefr., 318, 319; 11 Vesey, 662.) Possession is prima facie 
evidence of property in them, (Chitty on Bills, 523; 2 Campb. R. 5; 
Campb. R. 551.) The holder is not affected by the fraud of a previous 
holder in obtaining them, unless he is in privity with him, (13 East R. 
135.) They are never over-due, and not liable to any equities between 
the bank and parties who have subsequently received ‘them, or between 
intermediate parties, (Story on Prom. Notés, § 501.) These qualities fit 
them for currency, and some of them distinguish them from the mere 
evidences of a debt. They are not money by authority of law, but are 
considered so by usage and the course of business, and by the consent of the 
people. They are issued for the purpose of being used as money by the 
banks, and the State is a party to the consent that they shall be so con- 
sidered, because the power to issue is a grant from the legislature. Thus 
made money practically, it would destroy their monetary character to 
apply to them, in their character of securities for the payment of money, 
alimitation. Ifthe bank is protected by a limitation, then is that pro- 
tection an injury, for it would have the effect of preventing the circulation 
of a bill for a time longer than six years. Let that be understood 
to be the law, and, inevitab ly, almost every bil] issued would be 
returned once in six years, A E otracted circulation, which is an 
object so desirable to banks, would thus be impossible. How can a 
limitation law be applied to that, which, without much perversion of 
truth, may be said to be like Melchizedek, without beginning of days or 
end of life? It has no beginning upon its face, for its date is no evidence 
of the time it was issued; it may bear date to-day, and be issued to- 
morrow, or next year; or it may be issued to-day, and returned to-morrow, 
and reissued the next d: ay; or it may not be “jasued at all, until barred 
by time, commencing to run from its date. If it could be barred at all, 
it would seem that the starting-point of the statute ought to be the time 
of its issue; and how shall the world so know that, as to exercise a 
necessary diligence in suing within time? Nor has it an end of life, be- 
cause itis never over-due. If, as Judge Story says, it is never over-due, 
no matter when issued, or how often Teissued, but is always an imma- 
ture representation of a legal tender, when shall the statute commence 
torun? Shall it be said from the time of a demand, and a refusal to 
redeem? If so, then an insolvent bank, by which I mean, a bank which 
is unable to redeem its bills, is upon a better footing than one whose 
credit is good ; that is to say, the former is protected by the statute, the 
latter is not. Whatever of virtue there may be in that idea, we shall 
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not now determine, as such determination is not made necessary by this 
case. We determine that a bank note is not barred by the lapse of the 
statutory term, commencing at its date, and that generally the statute of 
limitations has no application to bank notes. Let the judgment on all 
the points be reversed— American Law Register. 


V. Berore tHE Courr or APPEALS, OF THE SraTE OF New-York, 
Juty Term, 1853. 


Life Insurance, 


Breastep and others against Toe Farmers’ Loan anv Trust Com- 
pANy.—This was an action by the administrators of Hiram Comfort, 
deceased, to recover the amount of a policy of insurance upon his life, 
made by defendants, which was in force at the time of his death. 

The policy contained a provision, “ that in case the said Hiram Com- 
fort shall” [without previous consent, &c.,] “enter into any military or 
naval service, or in case he shall die by his own hand, or in consequence 
of a duel, or by the hands of justice, or in the known violation of 
any law of these States or of the United States,” &c., “this policy shall 
be void.” The defendants insisted that the assured died by his own 
hand, within the meaning of the policy. 

The referees, before whom the cause was tried, reported, “that the 
said assured, on the 25th day of June, 1839, threw himself into the 
Hudson river, from the steamboat Erie, while insane, for the purpose of 
drowning himself, not being mentally capable at the time of distinguish- 
ing between right and wrong.” The supreme court, on this report, gave 
judgment for the plaintiffs, and the judgment was affirmed. (See 4 
Hill, 73.) 

Subscriptions to Bank Stocks. 


Burrows, Receiver, &c., of the Farmers’ Bank of Orleans, against 
Ranson S, Surra.—The same against Ricuarp J. Herricx.—The same 
against Moszes B. Swirt.—The same against Davip Totrorp.—In these 
cases bills were filed by the receiver of the effects of the Farmers’ Bank, 
of. Orleans, an institution organized under the general banking law of 
1838, to foreclose mortgages executed by the several defendants, to pay 
for stock of said institution subscribed for by them, or in case the mort- 
gages should not be held valid, to collect the amount of their subserip- 
tions for stock. 

It appeared by the case, that the subscriptions of the defendants to the 
articles of association were obtained by persons who were named in the 
articles as commissioners, and who represented to the defendants that the 
bank, when it got into operation, would advance money to pay off 
certain incumbrances on their lands, and would then accept mortgages 
upon the lands in payment for stock. Subsequently, the defendants 
were called upon to execute mortgages, which they did, the same 
assurances being repeated. 

After the making of the mortgages, the defendants with other sub- 
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scribers, executed a certificate in accordance with the 16th section of the 
general banking law, by which the defendants certified that they were 
severally stockholders to the amount of their respective mortgages. 
Between the time of executing these mortgages and the execution of the 
certificate, the articles of association subscribed by the defendants had 
been materially altered, and it did not distinctly appear that they knew 
of such alteration when they signed the certificate. They attended the 
next annual meeting of the stockholders, after the execution of the cer- 
tificate, but it was not shown whether they voted or not. 

After the bank commenced doing business, the defendants severally 
requested the officers to advance them money to remove the incum- 
brances on their lands, which the officers refused to do, assigning the 
inability of the bank as a reason. No credit was given by the bank to 
the defendants for their mortgages, and no certificates of stock were 
issued to them. In this condition things remained some three years, 
when the bank failed, and the plaintiff was. appointed receiver, who, 
after unsuccessfully calling on the defendants to pay their mortgages, 
commenced these suits. 

Held, that there had been no delivery or acceptance of the mortgages, 
and no recovery could be had upon them. 

That the alteration of the articles, after their execution by the defend- 
ants, released the defendants from their original subscriptions. 

That the execution of the certificate under the 16th séction did not 
constitute them stockholders, and that they were not made liable, by the 
execution of that certificate, to pay for the stock therein certified to be 
held by them, 


Action for Money Paid Under a Mistake. 


Martin against McCormick.—The defendant purchased at a sale for 
taxes in the city of New-York, for the term of 100 years, the house and 
lot owned by the plaintiff, and afterward received from the corporation a 
lease for the term. 

After the lease was obtained, both parties believing it to be valid, and 
to give to the defendant the actual term in the premises which it pur- 
ported to give, the plaintiff purchased the lease of the defendant and 
paid him $1800 for it. 

Subsequently, the plaintiff ascertained that the lease was void, and this 
action was brought to recover back the money so paid. 

Held, that the plaintiff was entitled to recover the amount paid by 
him for the lease, with interest, less the amount of taxes and charges 
paid by the defendant to the corporation. The lease to be re-assigned, 
and the defendant discharged from the covenants contained in his assign- 
ment to the plaintiff. (4 Sandf. Superior Court R., 366.) 


Payment of Debt to Partners— Usury. 


AyravLr and Green against E.mer—Where a person indebted on 
account to two partners, executes a mortgage to one of them, to be trans- 
ferred to the other partner at a usurious rate of interest, to raise money 
to pay the debt, and it is so transferred, and the proceeds, to an amount 
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exceeding the amount of the debt, received by the firm and eredited to 
the debtor in his account, the debt due the firm is thereby canceled. No 
recovery can be had on the account, although the mortgagor successfully 
defended a suit in equity to foreclose the mortgage by ¢ setting up and 
maintaining the defense of usury. 


Use of Partnership Name as Surety. 


Butler against Srockrye and others.—<Action to recover the amount 
of two promissor} y notes, signed, “ David Hunt,” and “ Stocking & Hunt, 
sureties.” The notes were “made for the benefit of David Hunt, Stock. 
ing and Alfred H. Hunt were partners, and the co-partnership name of 
Stocking & Hunt was added to the notes, as sureties for David, by 
Alfred H. Hunt. The sole question presented in the case was, whether 
Stocking was liable. It was proved that Alfred H. Hunt had signed the 
firm name as sureties to two other notes of David Hunt, and that the 
holder of the notes called on Mr. Stocking and informed him of the facts, 
and he said, “It is all right—whatever David wants, he can have; that 
they were not in the habit of lending their names to every one, but 
whatever David wanted he could have.” He spoke of D: wid’s business 
as good, his credit as good, and that he could raise any amount he 
wanted. 

After David Hunt failed, Mr. Stocking was asked what was the extent 
of his liabilities for David. He said he could not answer; that he had 
that confidence in David that he kept no particular account of his liabili- 
ties for him. This was all the yes en tending to charge Stocking. A 
motion for a non-suit was denied; the jury found for the plaintiff, and 
judgment was entered upon the verdict, 

Held, that the judge decided correctly in refusing to non-suit the 
plaintiff ; that there was some evidence of the assent of Stocking to the 
use of his name by Alfred H. Hunt, as surety for David, and whether it 
was sufficient to establish such consent, was properly submitted to the 
jury. 

Slander of a Mercantile Firm—Damages. 


Taytor, Harz, and Murvock against Cuurcnu.—<Action for a libel. 
The plaintiffs were merchants, doing business at Columbus, Miss. The de- 
fendant was engaged in ascertaining the standing and credit of merchants 
residing and doing business in the Southern and South-western States, 
and communicating such information to certain merchants in New-York, 
who were doing business with the merchants in those States. 

The libel complained of was a letter written by the defendant at 
Columbus, reflecting unfavorably upon the character and creditvf the 
plaintiffs, and forwarded to a mercantile firm in New-York for the use of 
that firm and thirty-six others, for whom the defendant was collecting 
information. Some of the firms had business transactions with the 
plaintiffs, and others had not. After the return of the defendant to 
New-York, he caused his letters, including the one complained of, to be 
printed for distribution among his employers, and sold and distributed 
such letters privately to those employers, and to some other persons. 
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On the trial it was proved. by Cassidy, called by the plaintiffs, that he 
printed the letters at the defendant’s request. On his cross-examination, 
he was asked if the defendant requested him to do the printing in as 
private and confidential a way as he could, and if he promised to do so. 
This was objected to, and the objection sustained. The judge charged 
the jury, that if they were satisfied that the defendant was influenced by 
actual malice, they might give exemplary damages, but not otherwise. 
This was excepted to by the defendant. The plaintiffs obtained judg- 
ment. 

The judgment was reversed and a new trial ordered by the court of 
appeals, on account of the exclusion of the facts offered to be proved by 
Cassidy, which were proper, as bearing upon the question of damages. 

The court held that the letter in question, published as it was, could 
not be regarded as a privileged communication. 

The point as to the allowance of exemplary damages was not passed 


upon. 
Transfer of Bank Shares. 


Van Deusen and Wire against Levi and Rosert R. Rowtey—The 
defendants, at the instance of Mrs. Van Deusen, their sister, were cited 
to account, as administrators, before the surrogate of Columbia county. 
In taking the account the surrogate charged the administrators with the 
value of twenty shares of the stock of the Farmers’ Bank of Hudson, as 
assets belonging to the estate. The supreme court affirmed the surro- 
gate’s decree, and the administrators appealed. 

A transfer of the stock had been executed on the books of the bank, 
by the intestate, eight or nine days before his death, to his son, Levi 
Rowley, and a certificate of his stock made out by the bank, and deliver- 
ed to Levi. 

The sole question presented in the case was one of fact, as to the compe- 
tency of the intestate to make the transfer. The court of appeals came 
to a different conclusion on that question from that of the courts below, 
and reversed the decrees of those courts, so far as they charged the 
administrators with the value of this stock. 


Tax upon Mutual Insurance Companies. 


Tue Sun Meruat Insurance Company against Tur Mayor, &c., oF 
me Crry or New-Yorx.—This case presented the same questions as to 
the amount of capital possessed by the insurance company which was 
liable to taxation, which were presented in a cause between the same 
parties decided in April last, and were decided in the same manner. 

A further question arose in this case, as to the constitutionality of the 
law of 1850, under which the tax was assessed. The objection was, that 
the act was not in accordance with that provision of the constitution 
which declares that “No private or local bill which may be passed by 
the legislature shall embrace more than one subject, and that shall be 
expressed in the title.” 

The law in question was entitled, “ An act to enable the supervisors of 
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the city and county of New-York to raise money by tax.” The act con- 
tained but a single section, and authorized the body named to raise and 
collect according to law, by tax, a sum not exceeding $1,606,675 for 
contifigent expenses ; $402,000 for public expenses ; $185,000 for lamp 
district ; $295,000 for deficiency in the taxes of the preceding year, A 
part of the contingent expenses accruing from re-paving the streets, &e.,, 
was to be levied on property south of 34th street, and the sum for the 
lamp district to be collected within a district to be designated by the 
common council. 

The court held that the act embraced but one subject, the power to 
tax conferred upon the supervisors, and that that was sufliciently 
expressed in the title. 

The judgment appealed from was affirmed. 


Conditional Authority to Draw Bills. 


Nixon & Barrierr against Patmer.—In July, 1846, the plaintiffs 
sold goods in New-York to the amount of $400 and upward, to William 
G. Sandford, of Wisconsin. After that time, there were negotiations 
between Sandford and James L. Palmer, a son of the defendant, in rela- 
tion to the formation of a co-partnership between them, but no such 
co-partnership was ever finally agreed upon. During those negotiations, 
the defendant promised to let his son have $2000 to go into business 
with, and as he had not then the money, he authorized the son to accept 
a draft drawn on him at not less than thirty days. In October 1846, 
Sandford and James L. Palmer were at the plaintiffs’ store in New-York, 
and Sandford there drew upon the defendant, in favor of the plaintiffs, a 
draft at ninety days, for the amount of the July purchase by Sandford, 
which was accepted by James L. Palmer, for the defendant. On that 
acceptance this suit was brought. 

Tt was proved by Sandford, that in November, after the draft ws 
drawn, he had a conversation with the defendant at Buffalo respecting: 
the draft in suit, and other drafts which had been drawn in New-York, 
and accepted by James L. Palmer for the defendant, and in that conver- 
sation the defendant stated that he had given James L, authority. to 
accept for him in the manner he did. It did not appear that the defend- 
ant had at that time any notice that the acceptance in question was given 
in payment of a debt of Sandford. 

In the supreme court, the plaintiff obtained judgment. The court of 
appeals reversed the judgment, and ordered a new trial ; holding that 
the authority given to James L. Palmer to accept for the defendant, only 
authorized him to accept on account of the firm about to be formed, or 
to raise money to enable him to go into business, and did not authorize 
him to accept the draft to pay a prior debt of Sandford. 

That the subsequent ratification attempted to be proved was not 
sufficient to bind the defendant, because it was not shown that the 
defendant knew for what purpose the acceptance was given. * 

That the burden of proof, with regard to that fact, rested upon the 
plaintiffs, who relied upon the ratification. 

(See 10 Barb., 175.) 





Banking in Massachusetts 


BANKING IN MASSACHUSETTS. 
Extracts from the Annual Report of the Bank Commissioners. 


To Hon. Eppraim M. Wricut, SecRETARY OF THE COMMONWEALTH? 


Tre Bank Commissioners, in compliance with the requirements of the 
law under which they hold their commissions, respectfully present their 
Third Annual Report : 

The whole number of banking institutions in the State, on the 31st of 
December, 1852, was one hundred and thirty-seven, thirty-two of which 
were in Boston. The total of bank capital at that date was $43,270,500. 

The whole number of savings institutions, at the same time, was fifty- 
four. 

The Manufacturers’ Bank, at Georgetown, was, at the time indicated, 
and is now, in the course of closing its concerns. In regard to this bank, 
it may be proper to say, that the | par value ($100 per share) of the capi- 
tal stock was paid to the holders, April 26th, 1852 ; and, provision hav- 
ing been made for the redemption of outst anding re (amounting, on 
the Ist of September last, to $749,) a dividend of 10 ,23, per share, was 
then made. The bills are redeemed at the Suffolk Bank, at Georgetown, 
and at the Spicket Falls Bank, Methuen. 

In the list is included the Merchants’ Bank, Boston, which was author- 
ized to increase its capital stock, by an addition thereto, not exceeding 
$2,000,000—such increase to be subject to the provisions contained in 
“An Act to authorize the business of Banking,” passed May 24th, 1851, 
and in the “Act additional thereto.” 

It is provided in the Act granting the increase, that “no part of the 
additional capital aforesaid, shall be exempted from taxation, until the 
whole circulation of said bank shall exceed the amount already allowed 
by law.” 

Tt will be seen that the sum of $1,000,000, a moiety of the increase, 
has already been paid in; and thie business of the bank proceeds in the 
same manner as though it had been added in the usual way. This pro- 
cess of engrafting the provisions of the free banking law upon an old 
institution, may be worthy of notice. We therefore furnish the opinion 
of eminent counsel, defining the duties of the corporation, in the process 
of increasing the capital, and of amalgamating the new capital with the 


old. 


“Boston, June 11th, 1853. 

“We have carefully examined the Act of the Legislature of 1851, entitled ‘An 
Act to authorize the business of Banking,’ and the Act in addition thereto, passed 
in 1852, and have compared the provisions of the same with the general laws 
regulating Banks and Banking; we have also examined, in comparison with the 
above laws, the special Act ‘of 1853, entitled ‘An Act to increase the capital 
stock of the Merchants’ Bank in Boston.’ 

“The last named Act clearly authorizes the increase of the capital of the Mer- 
chants’ Bank, by the addition thereto, of two millions of dollars, or any part of 
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thatsum. This increased capital must be divided into shares of $100 each, to be 
paid in in such instalments, and at such times, as the stockholders shall direet - 

the whole increase need not be made at one time, but may be made in instal- 
ments, provided the whole increased capital be paid in in one year. As each 
addition is made to the capital, the President and Directors are required to make 
a certificate, under their he ands and seals, in which must be substantially stated 
the several particulars required by the law of 1851. The bank may, if they 
please, deposit with the Auditor of “Accounts of the Commonwealth, such seeuri- 
ties as are required by law, and receive from him bills = issue and circulation; 
they are, however, under no obligation to do this. The last proviso of the Act 
authorizing increase, places, beyond all question, the right of the bank to issue, 

under its present charter, bills to the amount of twenty-five per cent. above its 
present capital, ase taking any bills from the Auditor. In fact, a bank may 
be established under the law of 1851, and so long as it issues no bills, no deposit 
need be made. It is only when such bills are taken from the Auditor, that 
security must be given. There can be no practical difficulty in increasing the 
capital as authorized. As soon as it is paid in, it becomes amalgamated with the 
existing capital, and the business will proceed in the same manner as though it 
was added in the usual way. No separate books or accounts are required, and 
no separation of the business or separate administration or management, with 
the exception of the requisites which we have above stated, in the organization; 

there is really no difference between an institution incorporated under the laws 
re 0% ating Banks and Banking, and an association organized under the law of 

851. 

“We cannot sce that the Bank or its stockholders, incur any other or greater 
liability by the increase of eapital; the duties, restrictions, and liabilities, are the 
same. If the law of 1851, and the additional law of 1852, give any privileges, 
the bank will be entitled to them so far as the increased capital is concerned ; and 
among others, the privilege of paying out the bills of other banks, inc orporated 
or established under the laws of this Commonwealth, As the legislature, in the 
law of 1851, have reserved the ri: ght of unconditional repeal of that law, and 
dissolution of any corporation existing under the same, we recommend that the 
certificate of shares of the increas: ’ capital should bear some distinctive mark 
upon them, so that, in the event of such repeal or dissolution, there may be no 
conflicting claims among its stockholders. We cannot, however, imagine any 
state of facts which would induce the exercise of the high prerogative, certainly 
not without the reservation of the right of the Merchants’ Bank to retain its 
increased capital, so long as its affairs are managed carefully, judici iously, and in 
conformity to law. If the legislature should, however, exercise thei Test rved 
power in the matter, the repeal or dissolution would affect only the nereased 

capital. The present capital would be reserved and retained, under a pro- 
visions of the laws by virtue of which it holds its present chartered rights. 
“Rurus CHoate. 
“A, H. Fiske. 
“To F. Havey, Ese, President of the Merchants’ Bank.” 


Various, and frequently very important, “ suggestions,” origin 
committees of the legislature, or former Bank Commissioners, ye 
tofore been made, arising out of practices of the banks which still 
to some extent. We take occasion to notice the Reports of the Board of 
Bank Commissioners, (established just prior to t!« expiration of most of 
the bank charters of the State,) whose duty it was, in part, to propose 
amendments of the banking system. This duty was ably and faithfully 
discharged by that Board. Their Reports are te: lee with practical sug- 
gestions upon our banking laws in general, a an! : ‘icious and timely 
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references to defects of the system, or practices under it, most deserving 
of public attention and the interposition of the legislature. 

We shall refrain from repeating the recommendations now referred to, 
except in cases where forbearance would be at variance with duty. 

The dividends of profits by the banks, the past year, have been large, 
and afford presumptive evidence of their good condition. The institu- 
tions referred to by us last December, as omitting to make dividends in 
the preceding October, have since been enabled, in mest instances, to 
divide as usual, 

In general, we have to state in reference to the “condition” of the 
banks, that it is satisfactory ; inasmuch as their assets, other than, and 
in addition to, specie items, constitute an apparently ample resource to meet 
their liabilities ; the loan, though much extended, being based on the 
diversified transactions of the community about them, arising out of the 
rapidly extending business-of the country. Some modifications of this 
opinion may be made as we proceed. 

‘The “ general conduct” ef the banks, almost necessarily, it would 
seem, to be inferred from their condition, we are glad to state, is worthy 
of commendation in very many particulars. In most cases, the success 
of the institutions, rather than their own accommodation, seems to be 
the aim of those connected with their management. In illustration of 
this, we may point to the comparative diminution of the liabilities of Di- 
rectors. 

Perhaps, however, too often, success, or the advancement of the stock, 
becomes paramount to the great end as conte -mplated by the legislature 
in the establishment of banks—the accommodation of the public, and 
more particularly, of the vicinity ; for we have, in some instances, noticed 
a prevailing disposition to make loans to applicants from distant States, 
without due regard to the wants of the neighborhood, a practice we have 
not failed to scrutinize, and the propriety of which we have felt called on 
to question ; especially when such loans are (what, however, we have not 
found common) unaccompanied by abundant collateral security, or a 
sound party, within the Commonwealth. We do not undertake to say 
that at present loans of this description exist to an extent or of a charac- 
ter to put in jeopardy the interests of the institutions in which they are 
found ; but, we hold it to be an important rule to supply first and chiefly 
the home demand, always presumed to exist, for the grant of the charter 
pre-supposes it. And, though the prospect of increased circulation and 
the temptation of exc hange may hold out inducements to depart from 
such a general rule, and tend for a time to increase the dividends, still, 
the bank that confines itself to a supply of the necessities of its own 
vicinity, alone realizes the object for which it was created. 

In the present vastly extended business of the Commonwealth, the 
banks are strongly tempted, through a desire to make large dividends, to 
overrun the legal limit of their loan. Great caution is requisite on the 
part of bank officers in this particular ; and they should never forget that 
the provision of the law on the subject is as clear as it is obligatory. 

The amount of suspended and over-due paper in the banks, has been 
essentially reduced—an important fact in connection with their condition. 
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The subject of specie, as an element in the estimate of the “ condition’ 
of the banks, should not be passed over lightly. Undeniably, the amounts 
held by many of the banks are quite too small to satisfy the reasonable 
expectations of the public, or to evince a becoming regard for the theory 
which contemplates the instant conversion of every bank note issued into 
eoin at the will of the holder. In some institutions of the highest repute 
and most undoubted ability, the amount of the precious metals on hand 
has been so small, as hardly to merit a name or place in comparison with 
the circulation. Suggestions from the Commissioners for immediate 
increase, are listened to respectfully, and, we believe, are acted on 
promptly and in good faith; but it is obvious that a strong desire to 
increase the earnings of a bank is too apt to silence the voice of experi- 
ence, and to weaken that nice regard for the sound action of the system 
which ought uniformly to prevail. The confidence of the people in their 
moneyed institutions is great, and so long as no untoward event occurs 
to undermine this confidence, bank eredit will stand firm. But whatever 
tends to awaken popular disfavor should be carefully guarded against. 

It is impolitie for any friends of the system to disregard the principle 
of keeping in vault a liberal supply of specie ; weak banks cannot do it 
without danger; strong ones do injustice to themselves by omitting the 
precaution. It is true the law prescribes no special amount of specie to 
be held by the banks ; they pay a heavy tax to the State, and forego the 
use of a considerable sum to provide for the redemption of their notes in 
Boston. Yet they should remember that public attention has of late 
been called to this subject, and it is certainly entitled to the highest con- 
sideration. The action of the general court respecting it, at the last session, 
is an admonition that, unless a liberal spirit is evinced by the banks in 
this particular, legislation may be resorted to for a corrective. 

By section 8 of the general banking law, it is provided that “no loan 
or discount shall be made, nor shall any bill or note be issued by any 
bank, or by any person on its account, in any other place than at its 
banking house.” And by section 34, same chapter, every bank is re- 
quired to “be kept in the town in which it is established, and in such 
part of such town as is prescribed by its charter.” 

Practices have been gradually growing up in several of the banks, at 
variance with the provisions of Jaw above recited. These practices, 
though they may have originated in a desire to accommodate bank cus- 
tomers, the Commissioners believe, if persisted in, might lead to a gene- 
ral, direct and open violation of the law. If the business of the banks 
were allowed to be conducted by agencies, or by officers of the banks 
themselves, at a distance from their own counters, and away from their 
own vicinities, it would be an evident perversion of the design of the 
legislature in the establishment of banks. The Commissioners, therefore, 
after a careful scrutiny, enjoined upon the banks alluded to an immediate 
and entire discontinuance of these practices. 

This requirement has been fully, and, as we believe, faithfully com- 
plied with. And we have quoted above the provisions of the law on the 
subject, to the end that their directness and explicitness may be seen and 
appreciated. 
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The Commissioners, under the obligations which rest upon them, must 
necessarily be watchful in regard to this matter; and they will not fail 
to notice any tendency, in the transactions of the banks, to overlook the 
requirements of the law. 

It will appear that the total emission of bank notes is reported distinctly 
from the usual statement of circulation. The law declares that “the 
amount of bills issued by any bank shall not, at any one time, exceed the 
amount of stock actually paid in more than twenty-five per cent.” It 
will be seen by reference to the table, that the emission greatly exceeds 
the circulation ; embracing, as it does, all the bills of the banks, whether 
at home or abroad. It is to be regretted that so great latitude exists in 

regard to the making of bills at pleasure ; there is great hazard in it, and 
the consequences may be disastrous. 

In the absence of any legislation defining the character of the plate, 
or regulating the custody of bills, signed “and unsigned, it seems na- 
tural that some uneasiness should prevail upon the subject, and we 
can not forbear to refer to the want of uniformity, on the part of 

Presidents and Cashiers, but chiefly the former, in maintaining proper 
checks upon each other in the preparation of bank notes for circu- 
lation. 

The suggestion may be made, that the legislature may deem it advisa- 
ble to provide for the registry of all notes or bills authorized to be issued 
or put in cireulation as money. But, in the absence of such legislation, 
we deem it the part of ordinary prudence to require an exact account to 
be kept of ail bills, as they come from the hands of the engraver, the 

President being made the depository of them, in the first instance, and 
being required to keep a precise statement of the disposition made of 

chem. The same officer should also keep a counterpart of the bank note 
account now exhibited by the Cashiers in general. 

It is not to be understood that this subject is overlooked entirely by 
the presiding officers of banks. In some institutions the most scrupulous 
exactness is practised, so that the President holds the materials for verify- 
ing, at any time, the statements of the Cashier, and thus manifests a 
proper sense of responsibility. We think that both the President and 
the Cashier should be able to exhibit, at onee, the amount of bills, not 
only outstanding in the cash, and issued or circulated as such, but the 
actual amount of paper in the vault unsigned ; and, as an antecedent 
to all this, the aggregate of all the orders ever filled for the bank by the 
engraver. 

The law provides that all bills of a bank, “signed by either the Presi- 

dent or Cashier thereof, which shall be in circulation through the agency 
or ne eglect of any officer of the bank shall be redeemed by the corpora- 
tion.” But the law prescribes no such duty as the keeping of a register 
of bills; the bank is not bound by law to keep one. Such registers are 
kept in most banks, but with very different degrees of exactness. Hence, 
if bills wanting the genuine signature of either of the officers find their 
way into circulation, it will not be found an easy task to trace directly to 
the bank that kind and degree of agency or neglect requisite to make it 
liable for the amount of the notes 
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Every new impression, and every new issue, should be authorized by 
express vote of the Directors; and care should be taken that bills be or- 
dered, as nearly as_ possible, only when they are wanted for use. Very 
few, or none at all, need be retained in blank. In several banks it is a 
rule not to keep any on hand. 

This topic has been much discussed between bank officers and the 
Commissioners. Many coincide with us in opinion ; while sometimes 
the danger from accident or fraud resulting from the foregoing considera. 
tions has been regarded as a remote contingency; but the contingen ‘y 
is one that has happened, and may happen again ; and consequently, we 
think, should not be passed over with indifference. 

The importance of this subject will appear more fully by an examina- 
tion of two cases reported in the 17th volume of Massachusetts Reports: 
Salem Bunk vs. Gloucester Bank—Gloucester Bank vs. Salem Bank. 
These actions arose out of the loss of a large amount of bills purporting 
to be the notes of the Gloucester Bank, which, after the Cashier had 
signed them, were stolen, and the signatures of the President forged 
thereon. 

“Where the bills of a bank, after being prepared by the Cashier for the Presi- 
dent's signature, were stolen, and a forged signature of the President added, the 
bank was held not to be liable to pay a bona fide holder, on the ground that the 
Cashier declared them to be genuine, nor by reason of the negligence of the 
directors, in so keeping the paper prepared for signature.”— Salem Bank vs. 
Gloucester Bank. Mass. Rep. 17, 33. 


“Bank Returns” are required by law to be made as of the first S 
day of such preceding month . the Governor may designate. More 
frequent returns are deemed to be desirable. The average of all the 
monthly returns usually prepared to meet the contingency of a call, 
might easily be rendered at the time of making the annual return. 
Monthly returns were proposed by a former Board of Commissioners, 
and no serious objection to such a measure occurs to us. The objection 
has been made that such a requisition would demand considerable addi- 
tional clerical force. The reasonableness of this objection is by no means 
apparent, it being the prac tice of almost every institution, and the mani- 
fest duty and interest of all to prepare, once or twice a week, and place 
upon record, statements of tlreir liabilities and resources. Some require- 
ment, by law, of additional returns is due to those institutions that de- 
sire to stand on their own merits, and its utility is conceded by very 
many intelligent bank officers. The banking system is so intim: ately con- 
nected with all business transac ‘tions, that a pervading interest is felt. in 
every thing perts ‘ining to it; and, therefore, the condition of the banks 
should be as fu! ly made kaown to the public as the nature of the case 
will admit. 

By a recent law of the State of New-York, weekly returns are required 
from the banks of the city of New-York, and the avidity with which 
they are looked for, and the freedom with which they are discussed, fur- 
nish ample testimony of their — znce. Perhaps the propriety of a 
similar law with reference to the city of Boston “a iy deserve considera- 
tion. Good institutions will court scrut iny ; doubtful or feeble ones will 
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be induced to put themselves in proper condition for the ordeal of public 
opinion. 

Cashiers of banks are not required by law to be sworn to the faithful 
discharge of their duties. It 1s, perhaps, worthy of consideration, whe- 
ther the taking of an oath shou'd not be made an essential qualification 
for an office of such responsibility and importance. 

It is the practice with some banks to hold an election of Cashier an- 
nually, in which cases care is requisite in so framing his official bond that 
it may have reference to his couduct under future elections. The rule 
— hed by the supreme court on this subject is, that “ where it ap- 
pe bh V the recital of the bond or the records of the corporation, that 
his five is annual, the bond extends only to defaults during the year.” 
But where it does not so appear, even though the Cashier is elected 
annually, the bond continues in foree during his whole continuance in 
office. 


Allusion was made, in our preceding y Rey ort, to the N vew- -E ngland 


5 


Asso ciation for the Detection of Counterfeit vy which is receiving the 
aid of the State to the amount of $2500 per annum, for five years, ‘from 
May, 1852, under certain conditions. 

The whole subject of the counter ne and altering of bank notes, and 

ir proper remedies, occupies much of the attention of business men 
and bank « ficers; aud in relerence to it now, we present a communica- 
tion from the Cashier of the Columbian Bank, (Seeretary of the New- 
England A-sociation,) and a letter from the President of the Tremont 
Bank, both of which contain valuable information and suggestions, and 
evince a commendable interest in the subject: 


““Bosron, December, 1853. 
“The pregent ‘Association of Banks for the Suppression of Counterfeiting,’ is 
the reGrganization of an association of the same nature, which has existed in 
this city for several vears. A recent resolve of the legislature of the Common- 
wealth, authorizing the payment of one half of the expenses of such an associa- 
tion, when the amount should not exceed ten thousand dollars, together with the 
concurrent « xpre ssion of prominent banking men throughout the State, of the ne- 
cessity of more active measures against counterfeiters, led to the present organiza- 
tien. A Convention of the Banks was held in Boston, in February last, aud a plan 
of association was adopted; the Board of Managers, consisting « of fifteen, having 
; from banks out of the city om: » Executive Committee oe five, 
wo members from the same. Th e bauks of the other States of New- 
may become members of the itidlien Each bank is entitled to one 
utative at the annual meeting. The assessment required from each bank 
he present year, was tive dollars on each one hundred thousand dollars of its 
il stock 

“The number of banks belonging to the association is one hundred and ten; 

it is very desirable that every bank in New-England should be a member. 

: operations of the association have been facilitated by the payment of 
rewards for the conviction and sentence of offenders. In cases of arrest for 
passing counterfeit money, the reward woul d pay the complainant liberally for 
any loss of ne attend: unt upon the sy jena = of the offe nde rs. These opera- 
tions have extended throughout New-England, and parts of New-York, Canada, 

d the Provinees. 
‘The number of ‘utterers’ arrested has been about thirty-eight; of this 
seupigesa arte en have been convic aad and senteneed to different State Prisons, 
s of from two and a half to eight years, some of the offenders having 
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been very notorious; eighteen are now under arrest, and six have escaped for 
want of proof. 

“During the present year the business of uttering has been conducted more 
than usually by females; their operations are conducted with less suspicion, 
and they more generally elude detection; a few of this class, however, have 
been arrested. : 

“The banks may do much to remedy the evil of counterfeiting: 1. By with- 
drawing their worn and defaced bills from circulation; and 2. By using no 
plates but those engraved in the highest style of the art.” 


“Boston, Dee. 17, 1853, 
“To the Board of Bank Commissioners : 

“GENTLEMEN: Presuming you will make your usual report to the legislature 
the coming session, and strongly feeling the necessity of each bank in the Com- 
monwealth being required to use only a special plate, designed and prepared 
for its own separate use, I venture to ask you once more to eall the attention of 
the legislature to the subject, and to urge upon them some action relative 
thereto. 

“T am aware that you have twice alluded to it in your Reports. Our Grand 
Jury last spring also attested to the importance of legislative action on it; 
still it has not yet received the attention which it merits. 

“Every week, nearly, I see new counterfeits printed from an old plate—or 
partially old—with the name altered; and which, from the mode adopted by 
nearly all the banks, is a very easy matter. It will require much time to pre- 
pare as many new plates as will be needed, should a law of this kind be passed. 
I suggest, therefore, the propriety of an act requiring all banks hereafter 
chartered, or having their capitals increased, to use a special piate of their own; 
and that all banks now in existence be subject to the same requirement after 
the year 1860—thus giving time to procure designs carefully executed by the 
best talent the country can produce; together with a general design, if a prac- 
ticable one can be adopted, of having some one general feature, indicating the 
denomination when under the sum of $10; and that, on the closing up of every 
bank, all their plates shall be taken possession of by the Bank Commissioners, 
and by them destroyed. 

“An examination of the various counterfeit and altered bills, which almost 
daily come under my observation, convinces me that these suggestions, if fol- 
lowed, would be the means of eradicating much of the evil under which we 
now suffer; or rather, what the poorer classes of our fellow-citizens suffer, as 
they are too often the recipients of bills they are unable to lose, while the 
banks themselves lose nothing. The Tremont Bank never lost. but $10. It is, 
therefore, for the benefit of the public, rather than for the banks, that I am 
addressing you. 

‘Trusting that you may agree with me in the importance of these sug- 
gestions, 

“Tam, Gentlemen, 
“ With much re&pect, 
“ Your obedient servant, 
“Ann. T. Hat.” 


By an Act of the Commonwealth, May 25th, 1853, “ to facilitate the 
detection, and prevent the circulation of counterfeit bank bills,” it is 
provided, that any bank established by authority of this Commonwealth, 
which shall receive a counterfeit bank bill from any other bank or per- 
son, shall write or stamp the same as “ counterfeit ;” adding the name of 
the bank, and the initials of its officer making such stamp or writing. 

An “altered” bank bill is to be stamped or written upon, in a way to 
give notice of such alteration. 

We have reason to believe that this law bas had a salutary effect, as 
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it prevents counterfeits from again obtaining circulation, (as has fre- 
quently been the case, heretofore,) after their detection and return to 
depositors, in consequence of fraud or neglect on the part of holders. 

The institutions that have commenced operations since the date of our 
last Annual Report, are the Seaman’s Savings Bank, at Provincetown, 
and the six following, which were chartered at the last session of the 
Legislature : 

Abingdon Savings Bank, at Abingdon. 
Dorchester “ Dorchester. 
Waltham “ Waltham. 
Westfield “ Westfield. 
Cambridgeport Cambridge. 


Rockport < Rockport. 


So popular is the principle of such banks, that voluntary associations 
of the kind have sprung up in some of our manufacturing villages ; and, 
in portions of the State, individuals having, from their position, important 
facilities, are doing the business appropriate to savings banks; thus 
standing in an attitude of rivalry with these beneficent institutions. 

Many of the savings banks have become very largely expanded ; and 
it may be suggested, as a proper inquiry, whether this absorbing o 
capital, without some limitation of amount, be advisable and expedient. 
This question has received attention in the State of New- York, where a 
law has been passed, restricting savings banks hereafter incorporated i in 
the city of New-York, and in the county of Kings, from receiving a 
larger amount of deposits than three millions of dollars; and providing, 
also, that the rate of interest on all deposits of $500 and under, shall be 
one per cent. greater than on any sum exceeding $500; and no such 
savings bank can hold a larger sum than $1000 from any single de- 
positor. The latter provision exists with us. In France it is understood 
that the maximum to be received of any one depositor, has been re- 
duced from about $600 to less than $400. 

These institutions in our own State have been very successful; and 
their management, by prudent men of business, has been productive of 
incaleulable good to thousands of depositors, whose means might have 
otherwise been wasted. 

These banks should be conducted strictly in subordination to the 
general laws of the State; and they should be held to the safe and equi- 
table rule of dividing their profits “in just proportion” among all the 
depositors, They should be confined, as closely as possible, to the 
receiving of deposits from those who “need to be encouraged to the 
practice of frugality.” With ordinary care, this class of persons may 
receive adequate returns; and the cases will be but few, in which the 
sum of $500 will be reached, especially if a distinction, similar to that 
referred to in New-York, should be made here, in favor of the smaller 
depositors. 

We adhere to the opinion, that the profits should be divided semi- 
annually, keeping on hand a surplus against casualties merely, and not 
with a view to a large extra dividend, at the end of every term of five 
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years. We are fully convinced that the tendency of the plan of four per 
cent. annual dividends only, is to attract persons of large means, (as has 
been remarked in former Reports,) “to make deposits for the very pur- 
pose of availing themselves of a share in the surplus profits every fifth 
year.” Such persons do not need, and should not seek the benetit of 
the gratuitous labors of the benevolent conductors of these institutions, 

The Commissioners suggested, in their last Report, that the regulation 
of these surplus funds was a subject worthy the further attention of the 
legislature. Another year’s experience satisfies us of the importance of 
providing by Jaw against the practice of accumulating the entire profits 
above four per cent., to be divided, as we think, not in the “just propor- 
tion,” contemplated by law. 

The practice of dividing only four per cent. per annum, is becoming 
less frequent than heretofore. Many institutions are dividing five per 
cent; some divide six, without inconvenience or hazard. Even seven 
per cent. has been divided, in rare cases, thus realizing the true division 
of profits, “ in just proportion,” according to law. 

If men of competent means, in their own names, and in the names of 
others, are to be allowed to make deposits for the sake of the large sur- 
plus, accruing, in great part, from the hard-earned pittances of the 
poorer classes, the chief design of the institution will be perverted. 
Where money is found in large masses, it is apt to be loaned in cor- 
responding sums; and so not to benefit, to much extent, the industrial 
classes. Within suitable limits, these institutions may be useful to 
borrowers as well as lenders; while, without some limitation of the 
character indicated, there is danger of absorbing too much of the money 
of the country, in localities where it may be wanted by the young and 
enterprising, who can furnish legal security, but of a kind which the 
larger classes of savings banks are averse to dealing in. 

In another view, it is undesirable that they should be enlarged by the 
contributions of the wealthy, who have no title to the services of benevo- 
lent trustees. For it is very clear, that the savings banks of the first 
class will demand more time for the duties of inspection and investment, 
than the patrons of them can conveniently bestow. Thus, there is danger 
that the “luxury of doing good” may become too expensive a gratifica- 
tion ; and the business of the institutions may fall into the hands, exelu- 
sively, of salaried officers. The gratuitous oversight of them is so im- 
portant, that a departure, in that respect, from the original principle, is 
obviously to be deprecated. 

Most savings banks authorize their trustees to exercise a discretion in 
the declining of deposits. Let them exercise this authority in the cases 
of those who are not of the class contemplated as suitable depositors, 
And if, at any time, it should be determined to limit, by law, the aggre- 
gate sum to be held, it might be fixed, in the case of each pai ticular 
corporation, with reference to its locality—the charter defining the 
amount, in every instance. 

There is a tendency to inadmissible investments, growing out of large 
surplus accumulations. We have found several cases of investments in 
real estate—a mode not recoguized by law. Any embarrassment, in 
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this particular, might be removed, so far as is needful, by the passage of 
a law authorizing the holding of veal estate for purposes of business ; but 
there is no necessity for this, in the case of the smaller institutions. 

If the earnings of the savings banks are divided every six months, 
there will be little inducement to resort to the erection of expensive 
edifices, as is sometimes done, for the accommodations of business and for 
rents. The earnings may be so divided with advantage; they have 
been so, in our own Siate, to some extent; and we notice that in some 
of the neighboring States, the dividends thus made, range fromm five to 
six per cent. per annum. 

Safety is the first great object, unvaryingly to be regarded by these 
institutions. The interests of depositors should be placed entirely above 
the hazards of trade, or the risks of ordinary banking. 

In this connection, we must urge the importance of separating the 
savings banks, as much as possible, from the banks of discount and 
circulation. Very many valuable bank officers are connected with the 
management of some of the savings institutions ; but we deem it very 
objectionable that the offices of cashier of a bank, and treasurer of a 
savings institution, should be united in the same person ; particularly 
when the directors of the one, and the investing committee of the other, 
are identical, or nearly so. A bank, allied in this way to a savings 
institution, may be induced to suffer the uninvested funds of the latter to 
remain on deposit to an inordinate extent; as it may be paying a low 
rate of interest, and so may find it convenient to make these deposits the 
basis of extending its own operations. The danger to be apprehended 
from such a state of things is, that the interests of the bank may eonflict 
with those of the depositors in the savings institution, which the trustees 
are pledged to guard with a single as w ell as ever-watchful eye. 

We take pleasure i in stating, that in general the funds are kept beyond 
the hazards above indicated, and that the loans are generally me ade ac- 
cording to the preseribed forms. In the case of personal loans, however, 
deviations too frequently appear, which we regard as unauthorized. Ié 
is not unusual to find a guarantor substituted for a surety; the former 
being an inferior class of security to the latter 

Instances occur where a merely personal Joan, or one classified as such, 
is fortified by other security. For instance: a note is taken with a prin- 
cipal and two sureties, with the collateral support of a pledge of real or 
personal property. Such mixed loans are of doubtful legality, and 
subject the officers to unnecessary responsibility. Every investment and 
loan should fall clearly within the requirements of the law; and all 
officers of these institutions should be constantly aware of their personal 
accountability for all illegal loans and investments. 

The practice of loaning on merely business paper, should be avoided. 
Especially should the buying of bills of exchange, and the discounting of 
mercantile notes, be regarded as dealing in a class of securities never 
designed to be resorted to. Loans of this character may sometimes 
afford greater profits, but can not be so safe for depositors, as the plain 
course marked out by the law. Discounting by savings banks has no 
legal sanction; and the taking of interest in advance, on notes secured 
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by mortgage, should not be tolerated. The usage referred to is be- 
coming less frequent, and this practice, as well as that of taking interest 
in advance, on notes secured by mortgage, should cease entirely. 

By a law of this Commonwealth, corporations are required to publish, 
once in five years, a list of all dividends and balances that have remained 
unclaimed for the space of two years, with names of persons to whose 
credit such balances stand. This requirement has been understood, by 
some few of the savings banks, to be binding; and by others it has been 
wholly disregarded. Many out-standing balances exist, that have not 
been claimed for a much longer period than two years; but the pre- 
sumption is, that a majority of them have been steadily kept in view by 
the depositors. 

It seems difficult for the proper officers to make such a distinction 
between unclaimed and unrecognized deposits, as to enable them to 
comply, effectually, with the law in question; though there have been 
instances in which the treasurer’s advertisement has afforded timely 
notice to depositors, who had been ignorant or forgetful of their interests, 
It appears to us, that the officers of savings banks should be specially 
required, by law, to publish periodically a list of balances, where de- 
positors have omitted, for a given period, to draw principal or interest; 
and that the Commonwealth should be the trustee of all finally un- 
claimed sums, and hold them for the benefit of whom it may concern. 

A “Sixpenny Savings Bank” is a novelty deserving of notice. One 
such has been established in the city of New-York. A provision in its 
charter declares it to be “the duty of the trustees to regulate the rate of 
interest to be allowed to the depositors, so that they shall receive, as 
nearly as may be, a ratable proportion of all the profits, after deducting 
all necessary expenses.” And it is further provided, that all surplus 
funds, above $25,000, shall be ratably divided among the depositors. 
Should there be a call for such an institution here, we would sugyest the 
propriety of limiting the maximum of deposits of each individual to a 
sum of very moderate amount. 

Another recent enactment of the State of New-York provides that it 
shall not be lawful for any trustee of a savings bank to be a trustee of 
more than one such institution at the same time; and that trustees of 
savings banks shall not be directors, at the same time, in any bank in 
which any part of the money of said savings bank shall be deposited. 

So great confidence is reposed in the integrity of the treasurers of very 
many of our savings banks, that we frequently find the bond required 
of that officer to be very disproportionate to the amount of funds in his 
keeping. This subject is regulated by the trustees, and the law requires 
the treasurer to give bond “to their satisfaction.” The matter, after 
being passed upon by them, when the institution is in its infancy, is too 
often overlooked as it advances. It seems proper, that the bond should 
have some reference to the total amount of deposits, and undergo a periodi- 
eal scrutiny by the trustees, with a view to being enlarged, if needed. 

The “general conduct and condition” of the savings banks may be 
regarded as being creditable to those who have charge of them. We 
have not undertaken to urge additional legislation to any extent; cer- 
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tainly none that will conflict with what seems to be the general purpose 
of the legislature in regard to them. We believe this may be substan- 
tially attained under the present laws, with such modifications, from time 
to time, as the regular growth of the institutions shall render necessary. 

In the earlier examinations of savings banks, a very important ques- 
tion arose, as to the obligation of some of them, (four in number,) to 
make their investments in conformity with the general laws on that 
subject. Those institutions were chartered prior to the passage of the 
Corporation Act, and the laws regulating investments. 

It was the opinion of the Commissioners, and so expressed in their 
first Annual Report, that the claims of these institutions to be exempted 
from the operation of these general laws, conflicted with the true policy 
of all savings banks; and if allowed, would, in effect, deprive the legis- 
lature of an important power for the public good. The institutions refer- 
red to, were merely empowered to invest their funds “to the best advan- 
tage,” the legislature not then pointing out the means of attaining that end. 

By an order of the Honorable Senate, May 14, 1852, the Supreme 
Judicial Court was requested to furnish an opinion upon the question, 
“Whether ‘the Provident Institutions for Savings in the Town of Bos- 
ton,’ chartered in the year 1816, are subject to the general laws relating 
to savings banks and institutions for savings, passed since the granting 
of the charter aforesaid?” The opinion of the whole Court in the affir- 
mative, appended to our last Report, was considered by us as conclusive, 
npon the corporations immediately interested; and those institutions, 
with a single exception, now take the general laws as their guide in 
loaning and investing their funds. 

The exception is the “Salem Savings Bank,” where very many loans 
and investments exist, which are entirely and undeniably at variance 
with the general laws above referred to. The trustees allege that they 
are bound by no rule but the exercise of a sound discretion in the in- 
vestments they make; and that the recent opinion of the Supreme 
Court does not control them; it having been given merely in answer to 
a call of one branch of the legislature, without argument of counsel, and 
without an investigation of facts. Their position is, that this grave 
opinion of our highest judicial tribunal, given in a constitutional mode, 
“upon an important question of law,’ and “upon a solemn occasion,” 
does not make them subjects of legislative regulation, though they, as 
well as all similar institutions, make annual returns of their condition to 
the State authorities. 

We cheerfully accord to the managers of this institution the praise of 
the highest ability, combined with a true and zealous interest in its 
concerns—the result of all which has certainly been beneficial to de- 
positors. But we consider their practice to be contrary to law, and the 
example to be one of most dangerous tendency. 

The considerations offered on this subject, in our first Annual Report, 
still operate with unabated force; and its manifest importance commends 
it to the earliest attention of the legislature. 

Samuet Pai.uirs, 
Ezexret R. Cour, 
Bostox, December 30, 1853 W. B. Caruoun. 
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BANKING IN THE SEVERAL STATES. 
I. New-JERsEY. 


Tue following statement, from the report of the Bank Commissioners, 
shows the name and location of the several Banking Associations 
organized under the provisions of the act to authorize the business 
of banking, and the several supplements thereto; also the kind and 
amount of security deposited by each, and amount of circulation up 


to and including Dee. 31: 


Bank of America, Cape May, C. H.—Virginia 6 per cents, $29,000; circulation, 
$29, 988, 

Hudson Co. Bank, Jersey City —Kentucky 6 per cents, $48,000; Ohio 6 per 
cents, $22,000; Penn. 5 per cents, $46,000; taken at $39,932—total, $103,932: 
circulation, 3109, A477. 

City Bank, at Cape Island.—Virginia 6 per cents, $41,006; circulation, $41,005. 

Bordentown Banking Co.—Kentucky 6 per cents, $79,500; Virginia 6 per cents, 
$5000; Penn. 6 per cents, $5500—total, $90,000 ; circulation, $90,000. 

Public Stock Bank, Belvide re.—Penn. 5 per cents, 86000, taken at $5590; Ohio 
6 per cents, $3500; cash in bank, $5 681—tot: ul, $14,741; circulation, $14,386. 

Newark City Bank.—Virginia 5 per cents, $48,000; Kentucky 6 r cents, 
$35,000; Newark City 6 per cents, $60,000—total, $143,000: circulation, 
$143,000. 

Merchants’ Bank, Bridgeton.—Bonds and mortgages, $25,000; Penn. 5 per cents, 
$34,000; taken at $33,220: Ohio 6 per cents, Kentucky 6 per cents, $3 
Virginia 6 per cents, $3000; cash in bank, $896—total, $75,066; cire 
$74,789. 

Central Bank, Hightstown.—Bonds and mortgages, $32,000; Kentucky 5 per 
eents. $12,000; Ohio 6 per cents, S5700: Penn. 6 per cents, $20,000; Penn. 5 
per cents, $1000, taken at $970; Virginia 6 per cents, $48,000—total, $118,670; 
circulation, $117,787. 

Passaic Co, Bank, Paterson.—Virginia 6 per cents, $4000; Penn. 5 per cents, 
$5000, taken at $4850—total, $8850; circulation, $8769. 

Wheat Growers’ Bank, Newton.—Virginia 6 per cents, $35,000; Ohio 6 per 
cents, $11,700; Penn. 5 per cents, $1000, taken at $980—total, $47,680; cireu- 
lation, $47,653. f 

Bank of North America, Flemington.—Virginia 6 per cents, $90,000; circulation, 
$89,996. 

Traders’ Bank, Cape May, C. H.—Penn. 5 per cents, $40,000, taken at $39,120; 
Virginia 6 per cents, $2000—total, $41,120; circulation, $41,116. 

America Bank, Trenton.—Virginia 6 per cents, $45,000; Virginia 5 per cents, 
$5000, taken at $4900—total, $49,900; circulation, $49,900. 

Mechanics’ and Traders’ Bank, Jersey City.—Jersey City Water Co. 6 per cents, 
$76,000; Newark City 6 per cents, $40,000—total, $116,000; circulation, 
$115,988. 

Bank of Cape May Co., Cape Island City.—Virginia 6 per cents, $5000; circula- 
tion, $4830. 

Total amount of securities, $979,959; total circulation, $977,682. 
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The following Banking Associations, having determined to relinquish the business 
of banking, have redeemed and returned to the Treasurer 80 per cent of their cir- 
culation; and deposited in Bank, to the credit of the Treasurer, amounts equal to 
the balance of circulation, namely: 

Cash Deposited and 
Balance of Cir culation. 

Ocean Bank at Bergen Iron Works, ....+-+0.++eeeeeee P2082 
Delaware & Hudso mn ‘Bank, at Toms VOR, 6 6 csntevtcaen Gee 
Merchants’ Bank, sec S08 
Atlantic Bank Ma’ iy’s Leste? OR te oe : sow 182T 
Farmers’ Bank, Freehold, .......20++ , ; 706 
Atlantic Bank, Cape May, C. H.,..:........- ; 6675 
Tradesme¢ ‘n’s Bank, Flenbgton, - “ oe Jae 

American Exchange Bank, Cape May, LH, winding up } 
by order of the Court of ( it cccccccces 


The Provident Institution tor Savings, in Jersey City, has declared a dividend of 
14 per cent per annum, for the last five years, out of its surplus earnings. This, 
with the regularly compounded interest of five per cent, amounts to over seven per 
cent per annum, to those who have left their money on deposit for three or four 


rs. 


The Legislature of New-Jersey have passed the following Act: 


‘\ further Supplement to the Act entitled, ‘An Act against Usury,’ approved 
April t tenth, eighteen hundred and forty-six. 


1. Be it enacted by the Senate and General Assembly of the State of Ne w-Jersey, 
hat upon all contracts hereafter made in the County of Hudson, or in the County 
Essex, or City of Paterson, in this State, for the loan of, or the forbearance or 
given day of payment, for any money, wares, merchandise, goods, or chattels, it 
shall be lawful for any person to take the value of seven dollars for the forbearance 
ne hundred dol for a year, and after that rate for a greater or less sum, or 
a longer or shorter peri iod, any thing contained in the Act to which this is a 
supplement to the co y, notwithstanding ; provided, 1, that each one of the parties 
to such contract shall, at the making thereof, reside, or be actually located, either 
within the limits of the said two counties, or out of this State. 
“2. And be it enacted, That this Act shall take effect immediately.” 


II. MaryLanp. 


Bill for the Enlargement of the Bank Capital of the Siate. 
Section 1. Be it enacted by the General Assembly of Maryland, That 
the capital of the several banks in the city of Baltimore, may be 
enlarged so that those banks whose capital now exceeds one million of 
dollars may be increased to two millions of dollars ; those whose capitals 
exceed nine hundred thousand dollars, and less than a million, may be 
increased to one million five hundred thousand dollars; and the ¢ -apitals 
of all remaining banks in said city may be increased to one million of 
dollars. 

See, 2. And be it enacted, That such increase of capital may be 
effected from time to time, in a way and at periods most convenient 
and available in the judgment of their respective directors ; provided 


? 


That not less than one hundred thousand dollars shall be added to the 
capital of a bank at any one time. 
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Sec. 3. And be it enacted, That before providing to increase its 
capital, the directors of a bank proposing to avail the institution of this 
privilege, shall first obtain the assent of a majority of the stock-holders, 
represented in person or by proxy, at a meeting of the stock-holders, 
called by the directors on at least sixty days’ notice, published in two or 
more of the daily newspapers in the said city. 

Sec. 4. And be it enacted, That the privilege to increase the capitals 
of the banks aforesaid, or any of them, may be exercised either before or 
after the provisions of the Act, passed at the session of eighteen hundred 
and fifty-three, entitled, An Act to continue the corporate existence of 
the several banking institutions, the reinmentioned shall operate on the 
several banks aforesaid. 

Sec. 5. And be it enacted, That whenever any of said banks shall 
increase its capital, as hereby authorized, it shall forthwith report the 
same to the Treasurer of the State; and such bank shall therefore pay 
annually into the Treasury the school tax of twenty cents on every hun- 
dred dollars of such increased capital. 

Sec. 6. And be it enacted, That this Act shall take effect from its 
passage, and nothing therein contained shall be applicable to savings 
institutions, 


III. Ouro. 


Bank Taxation. Supreme Court of Ohio; Hon. T. W. Bartley, 
Chief Justice, Judges Corwin, Thurman, Ranney, and Caldwell— 


all present. February 6, 1854: Rowland Ellis and Wm R. Morton #s, 
Francis Linck and Charles Thomas; Error to Common Pleas, Hamilton 
County. Judge Corwin held: 


1. The decision already made by this Court, in the case of the Ex- 
change Bank of Columbus vs. Hines, having settled that the 10th section . 
of the Tax Law of April 13, 1852, is constitutional and void, it follows, 
that private bankers, even if they are not bankers contemplated by the 
8d section of Article XII of the Constitution, cannot deduct their debts 
from their moneys and credits. 

2. But, ifthe correctness of that decision could be doubted, it is the 
opinion of the Court that private bankers could not make such deduc- 
tion. Persons having money employed in the business described in the 
15th section of the Act in question, are bankers, such as are forbidden 
to make deductions by the Constitution, Article XII, Section 3. 

3. Moneys deposited with a bank or banker, (unless specially de- 
posited,) become the moneys of the bank or banker, appertaining to the 
banking business, and proper to be listed with the other moneys belong- 
ing to that business; and this is equally true of general deposits, whether 
they happen to be used in the discounting of paper, or held in reserve 
to pay probable current demands. Judgment affirmed. 

In 1837 there were four banks in Cincinnati, with a capital of one 
million of dollars each, and the Miami Exporting Company, with a 
capital of $296,225. In May, 1837, as compared with May, 1847, the 
entire resources for business of those banks, including in the line of de- 








i 
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posits the amount due the government of the United States, were as 
follows : 
May, 1837. May, 1847. 
Capital, .... $4,296,225 $1,640,026 
Circulation, 2,422,217 
Deposites, .......000. 5,558,844 
Other Resources, ...... 1,308,372 


$13,585,658 $5,590,208 


In 1837, the population was not more than fifty thousand; in 1847, 
the population had increased to one hundred thousand, and the business 
of the city had more than doubled. 

In February, 1853, the resources of the city banks were reported 

$4, 505,698 

And what are they now? 

And what will they be when the legislature is done Gekalng with 
them? when taxation shall have done its office ? 


IV. VirGinra. 


Tue Joint Committee of the Legislature, charged with the duty 
of inspecting the books, and examining into the proceedings -of the 
Bank of the Old Dominion, at Alexandria, exonerate the bank from any 
violation of its charter. They state as follows : 

“The present capital stock is $379,800. The charter of the bank es- 
tablishes the minimum and maximum amounts of the capital stock at 
$200,000 and $500,000. 

“The Committee sought information as to whether the bank had en- 
larged its basis of circulation, by increasing its capital stock beyond what 
had been actually subscribed or purchased by stock-holders. The result 
was, that it had not done so; the stock ledger exhibiting the amount of 
$379,800 of capital stock, and the list of stock-holders, with the number 
of shares held by each, showing that there are 3789 shares held by 
bona fide stock-holders. (See also the answer to the first question in 
the deposition of Robert H. Miller, and the answer to the 22d question 
in the deposition of James McKenzie.) 

“The bonds of the State, and guaranteed bonds of Corporations, at this 
time the property of the bank, and deposited with the Treasurer of the 
Commonwealth, amount to $362,540, as follows, to wit : 


State Bonds, 

James River & Kanawha Canal Co.,......... 
Richmond & Danville Rail Road Co.,........ 
PIER COMME Gs 6 6s 2/6 6.6.6. ci6 8650 0.000: 
Chesapeake & Ohio Canal Co.,............- 


$362,540 


“The Committee can not eonclude without expressing their strong sense 
of the courtesy extended to them by the President, the Cashier, and all 
57 
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the officers of the bank, and by all of the Directors who were present ; as 
well as of their promptness in answering all questions, their readiness to 
give any information desired, and to furnish every facility for the inves- 
tigation; and the entire absence, on their part, so far as could be dis- 
cerned by the nicest scrutiny, of all desire to conceal any thing sought to 
be brought into view. 


SumMary oF THE LAws PASSED BY THE LEGISLATURE OF 
Vireinia, 1854. 


Bank Department.—An act authorizing the appointment of a clerk to 
the banking department in the treasury office. Creates an office by this 
name with a salary of 750 dollars. The treasurer shall charge not 
exceeding ten dollars for every thousand canceled notes returned by any 
bank for registration ; and if this be insufficient to reimburse the Common- 
wealth for the above salary, the deficit shall be raised by a per centum 
charge on the stock of each of the independent banks. 

Central Bank.—An act to increase the number of directors of the 
Central Bank of Virginia. Provides for thirteen directors; the four 
additional directors to be appointed by the board in being on the third 
Tuesday in March next, or any succeeding discount day until the next 
annual meeting of the stockholders, when the question of an increase in 
the number of directors shall be submitted to said meeting; and if con- 
curred in, thirteen directors shall be selected by them, any five of whom 
shall constitute a quorum. 

Martinsburg Bank.—An act to amend an act to incorporate an inde- 
pendent bank in the town of Martinsburg in the county of Berkely, 
passed March 19th, 1853. Increases the capital stock to $300,000, and 
authorizes the president and directors of the bank to receive subscriptions. 
Before the treasurer countersigns any notes of the bank, the president or 
cashier shall furnish him with a statement, on oath, showing the amount 
of capital subscribed, and the treasurer shall not countersign a greater 
amount of notes than the capital so paid in. 

Citizens’ Bank.—An act amending the fourth and fifth sections of an 
act incorporating the Citizens’ Bank of Virginia, so as to change its name 
to the Bank of Rockingham. The only change effected in the act of 
1853, is the change of name as cited in the title. . 

Bank of Guyandotte—An act to incorporate the Bank of Guyandotte 
in the county of Cabell. The capital is not less than 100,000 dollars 
nor more than 300,000 dollars. The Bank is governed by the provisions 
and subjected to the restrictions of similar charters passed for the incor- 
poration of independent banks by the last legislature ; the act also pro- 
vides that before the treasurer shall countersign any of the notes of the 
bank, the President or Cashier shall furnish a statement, on oath, of the 
amount of capital subscribed, and the treasurer shall not sign notes to a 
greater amount than said capital. The charter is in force for twenty 
years, subject to the control of the legislature. 

The following savings banks are incorporated, with the provisions of 


the fifty-ninth chapter of the Code. 
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193. An act to incorporate the Valley savings bank at Winchester 
in Virginia. The capital not to exceed 100,000 dollars. 

194, An act to incorporate the Charlestown savings bank in the 
county of Jefferson. 

195. An act to incorporate the Buchanan savings bank in the county 
of Botetourt. 

196. An act to incorporate the Shockoe Hill savings institution in the 
city of Richmond. 

197. An act to incorporate the Commercial savings bank in the city 
of Richmond. The capital not to exceed 100,000 dollars. 

198. An act to incorporate the Manufacturers’ savings bank of the city 
of Richmond. 

199. An act to incorporate the Summersville savings bank in the 
county of Nicholas, With a capital not exceeding 30,000 dollars. 

200. An act incorporating the Brownsburg savings institution. The 
stock to be divided into shares of 20 dollars, and in all elections, &c., 
each member is entitled to one vote on every share. 

201. An act to confer upon the Rockingham mutual fire insurance 
company the privileges of a savings bank. The funds of the depositors 
are not made liable for losses sustained by the company. 

202. An act to amend the second and eighth sections of an act incor- 
porating the Petersburg and Norfolk savings institutions, passed March 
22, 1836. Reduces the number of directors from nine to five, and 
extends the charter to the 22d of March, 1876. 


Small Notes in Virginia.—The following is a copy of the bill as 
passed by both Houses: 

“Src. 1. Be it enacted by the General Assembly, that it shall be the 
duty of Commissioners of the Revenue and Courts*to whom application 
shall be made for license, to require, from each and every person who 
shall apply for license, an oath that he will not pay out (within the 
limits of the Commonwealth) notes of a less denomination than five 
dollars issued by banks, corporations, or individuals. 

“Sec. 2. And be it further enacted, that in every case where a note 
of a less denomination than five dollars is offered or issued as money, 
whether the said note be issued by a bank, corporation, or by individuals, 
the person, firm, or association of persons, corporation or body politic so 
offering or issuing such note, shall pay a fine of ten dollars, to be recover- 
ed before any justice, alderman of a city, or court in this Commonwealth ; 
and any person whose name is signed on the face cf such note shall be 
deemed an issuer within the meaning of this act. 

“Sec. 3. And be it enacted, that one half of the fine or penalty 
recovered in any case under this act, shall go to the informer, and the 
residue shall be paid into the treasury of the county or city in which the 
same may be prosecuted for; provided, that in all cases the informer 
shall be a competent witness, and that such informer shall not be required 
to testify to more than the denomination of such note. 
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“Sec. 4. And be it further enacted, that any person may recover by 
motion before a single Justice or Alderman, or before any Court, from 
any person whose name is on the face of a note of a denomination less 
than five dollars, which may be issued after the passage of this act, five 
times the amount of such note, and such recovery shall be, in addition to 
the fine hereinbefore imposed. 

“Sec. 5. And be it further enacted, that the penalties imposed by 
this act shall be in addition to the penalties heretofore imposed, and this 
act shall be construed remedially. 

“Sec 6. And be it further enacted, that this act shall apply as well to 
interest bearing scrip for sums less than $5 as to notes of other de. 
scriptions. 

“Sec. 7. This act shall be in force from and after the first day of June 
next.—Provided, that the first section of this act shall not go into opera- 
tion until the Ist day of June, 1853.” 













V. Kentucky. 





Tue legislature of Kentucky, at its last session passed acts for 
5 v7? 
the incorporation of various new banking institutions. Governor 
t=] 
Powell exercised the veto privilege in these cases, and the bills failed to 
it4 ’ 
pass, on a final re-consideration. The following is an extract from Governor 
Powell’s veto message : 








“The banks of Kentucky now have a circulation of $13,299,000, independent of 
deposits, which, together with a portion of their capital, is used for banking purposes. 


Of the chartered capital of the present banks, there remains $3,550,623 untaken. 
There is now due to the banks the sum of $20,894,795. This is an immense 
indebtedness, and the indebtedness of the community will be increased at least to 
the extent of the increased issue of the banks. This bill proposes to charter a bank 
with nine branches, with a capital of $2,600,000, with the privilege of extending it 
to $3,600,000. A bill entitled ‘an act to amend the Deposit Bank of Covington, 
with two branches, and a capital of $800,000 has passed the two houses, and is now 
before me. Bills to establish the Milton Bank of Kentucky, with three branches, 
with a capital of $800,000, and the Falls City Bank of Kentucky, with one branch, 
and $600,000 of capital, are now before the legislature, and will probably pass. 
The former has passed the house of representatives. The North-eastern Bank at 
Maysville, with a capital of $1,000,000; also a bank at Paducah, with a capital of 
$300,000, I understand will be reported to the legislature in a few days. 

“Tf the bills now before me should become laws, it will increase the chartered 
capital of the banks of Kentucky $4,400,000, which, added to the $3,550,625 
untaken in the present banks, would make $7,950,623 of chartered bank capital 
untaken in the State. Ifthe capital should all be taken and paid in, and two dollars 
in paper for every dollar paid in were issued, it would increase the bank circulation 
$15,901,246, and to that extent, at least, the community would become indebted; 
that added to the present indebtedness to the banks, would make an indebtedness 0! 
$36,796,041. Is it prudent thus to increase the indebtedness of the community, by 
increasing bank issues, when the wants of commerce do not require it?” 


VI. Georera. 


Tue condition of the various banking institutions in the State, 
is a subject on which correct information can not be too exten- 
sively diffused. It is a matter of no inconsiderable inportance to 
all classes of the people, and is at all times a subject of general interest. 


























1854.] Georgia. 881 


In this State the Governor is vested with the right of calling on all the 
banks, at any time, twice a year, for a statement of the condition of their 
affairs, under the oath of the officers as on the day of the meeting of the 
directors immediately preceding the date of his proclamation. ‘The last 
proclamation of the Governor was issued on the 3d of December last, to 
which all the banks have responded. 

The following table contains a consolidated statement of the condition 
of all the banks in the State, carefully compiled from official reports 
lodged with the Executive : 


Table Showing the Condition of the Georgia Banks. 


: AMOUNT OF |AMN’T OF DIS-; AMOUNT OF | AMOUNT OF | AMOUNT OF 
NAMES OF BANKS, | | 
CAPI’L STOCK. C’'Ts & LOANS.| SPECIE. |CIRCULATION. DEPOSITS. 








300,000 559,745] 114,798) 580,903 39,898 
{Augusta Insurance Bank.... 375,000) 317,68 23,027 256,560 26,874 
Bank of Augusta............ 60,000 511.944 61,753) 723,339 150,237 
|Bank of Brunswick. . ees 300,000) 54,544! 97,524) 424,325 45,525 
\Bank of Savannah 400,000) 992,59¢ 126,119 698,360 80,677 
\Bank of State and Branches.| 1,500,000} 8,656,*88! 433,354) 2,227,818 722,417 
\Central * ailroad and B. Co.. 8,500,000 612,023 84,228) 204,131 
\Georgia Railroad and B, Co. 4,000.000) 900,629) 123,811) 972,405 
|Manufacturers’, Macon 125,000) 79,712) 9.670) 
IMarine Bank.......-sceess- 800,000} — 1.105.273! 189,035) 





|Mechanics’ Bauk 500,000) — 1,289.842! 138,133} id 
Planters’ Bank 535.400, 2,082,206) 119,696) 981,144 819,747 











| 12,935,400! 12,609,336) 1,521,149) 8,982,838| _2.105,059 





Of the loans and discounts there is lying over in suit, judgment protest, 
te aren eee ee re Perret ram <n:nchitaoes bis aki a 
Of which considered good. ..........+eeee .-$232,978 
DEIR: 3:4.2h a ceaai bs een cesses Sten 
RL «ainsi eioahe om énteccsaasiccocsadn . Onee) fan cee 
The following table shows the comparative specie strength of the banks with 
their circulation and deposit: 
Specie per dol. 
Specie. Cire. & Dep. on Cire. & Dep. 
atlanta Bank.....000<.0000+00s.$l14798...... 570,796......21 conta. 
Augusta Insurance Bank. 55 
Bank of Augusta ; 
Bank of Brunswick*..... wa 524...... 469,854......20 
Bank of Savannah 196 139. os 50s $19,037 .....2.16 
Bank of State & Branches...... 433,354 
Central R. R. & Banking Co.... 94,228...... 300,386......28 
Georgia R. R. & Banking Co... 123,811......1,032,428......12 
Marine & Fire Insur. Bank 189,035 1,586,746. .... 
Manufacturers’ Bank Macon... O670...6..< BORE... 05 
Mechanics’ Bank Augusta..... 138,133...... 886,083...... 
Planters’ Bank ey eee 1,300,891 
Average specie strength as above of circulation and deposits, 13}c per dollar.— 
Atlanta Intelligencer, Feb. 16, 1854. 
* This bank dves not dis'inguish the specie from specie funds, as done by the other banks, but 


includes them together. We have no means of asceriaining their amount of specie proper, but we 
give it as stated, iucluding specie funds. 
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WHAT SHAKSPEARE SAYS ABOUT GOLD AND SILVER. 


GOLD. 


And set it down with gold on lasting pillars. 

The water nectar, and the rocks pure gold. 

And seven hundred pounds of moneys, and gold, and silver, 
She is a region in Guiana, all gold and bounty. 

His dove will prove, his gold will hold, 

And so rushling, I warrant you, in silk and gold; 

More value than stamps in gold, or sums in sealed bags. 
Ill give thee a hundred pound in gold, more than your loss. 
For saying so, there’s gold: 

Thou shalt not be the worse for me; there’s gold. 

Not with fond shekels of the tested gold, 

A night-gown * * cloth of gold, and cuts, and laced with 

silver; 

Tush, fear not, man, we'll tip thy horns with gold, 

In their gold coats spots you see; 

Turns into yellow gold his salt-green streams. 

One, her hairs were gold, crystal the other's eyes. 

In these three chests of gold, silver, and lead, 

Or is your gold and silver, ewes and rams? 

What gold, and jewels, she is furnished with ; 

The first, of gold, who this inscription bears ;— 

Let’s see once more this saying graved in gold ; 

Being ten times undervalued to tried gold? 

Never so rich a gem was set in worse than gold. 

A coin that bears the figure of an angel stamped in gold; 
All that glisters is not gold; 

Fortune now to my heart’s hope !—Gold, silver, and base lead. 
[ shall never see my gold again. 

Therefore, thou gaudy gold, hard food for Midas, 

You shall have gold to pay the petty debt twenty times over; 
Is thick inlaid with patines of bright gold. 

About a hoop of gold, a paltry ring, which she did give me. 
Beauty provoketh thieves sooner than gold. 

Here is the gold; all this I give you. 

If he for gold will give us any food; 

If that love, or gold, can in this desert place 

And buy it with your gold right suddenly. 
Take this purse of gold, and let me buy your friendly help. 
Vith well-weighing sums of gold to corrupt him (note. ) 
The count’s a fool, and full of gold,— (letter. ) 
When he swears oaths, bid him drop gold, (letter. ) 
I need not ask you, if gold will corrupt him to revolt. 
Their harness studded all with gold and pearl. 
Give him gold enough, and marry him to a puppet, 

[ would not wed her for a mine of gold. 
My house within the city is richly furnished with plate and 
gold ; 

Valance of Venice gold in needlework, 
What concerns it you, if I wear pearl and gold? 
Gold! all gold! This is fairy gold, boy. 
Close with him, give him gold; 
Yet he is oft led by the nose with gold; 
To undertake the business for us, here is that gold I have. 
Gold, and a means to do the prince my master good ; 


Act. Sc. 


Tempest, v. 

Two Gen. of Ver. ii. 

Merry Wives. i. 

“ “ i, 

i. 

ii. 

iii. 

iv. 

Twelfth Night, i 
“ “ 


Meas. for Meas. 


Much Ado. 
Mid. N. Dream, ii. 


Love's L. Lost, i 
Merch. of Ven. 


As You Like 


All's Well. 


‘ “c 


Taming Shrew, 
‘ “ 


“ 


Winter’s Tale, 
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Where is the gold I gave in charge to thee ? Comedy of Err. i. 
He asked me for a thousand marks in gold. = “ ii, 
My gold, quoth he: your meat doth burn, ii. 
The gold I gave to Dromio is laid up safe at the Centaur ; ii. 
You know no Centaur? You received no gold? ii, 
Home to the Centaur, with the gold you gave me. ii. 
Villain, thou didst deny the gold’s receipt ; ii 
And charged him with a thousand marks in gold; 
The fineness of the gold, and chargeful fashion ; 
Master, here’s the gold you sent me for, 
What gold is this? What Adam dost thou mean?. 
And why dost thou deny the bag of gold? 
And, gentle master, I received no gold; 
You saw, they speak us fair, give us gold. 
The meagre, cloddy earth to glittering gold. King John, 
And by the merit of vile gold, dross, dust, a = 
When gold and silver becks me to come on. 
To gild refined gold, to paint the lily. : 
They shall subscribe them for targe sums of gold, - Richard II. 
As thriftless sons their scraping fathers’ gold. se a 
A purse of gold most resolutely snatched on Monday night, Henry IV. 
Hath brought three hundred marks with him in gold. - y 
Gallants, lads, boys, hearts of gold, 
Never call a true piece of gold a counterfeit ; 
But I will set you neither in gold nor silver, but in vile 

apparel, 
A good heart’s worth gold. 
And learning, a mere hoard of gold kept by a devil; 
A hoop of gold, to bind thy brothers in ; 
How quickly nature falls into revolt, when gold becomes 

her object ! 
The cankered heaps of strange-achieved gold ; 
Therefore, thou, best of gold, art worst of gold. 
The singing masons building roofs of gold ; Henry V. 
That almost might’st have coined me into gold; 3 
For me,—the gold of France did not seduce, 
The king’s a bawcock, and a heart of gold, 
The inter-tissued robe of gold and pearl, 
By Jove, I am not covetous for gold ; be 
Instead of gold, we'll offer up our arms; Henry VI. 
And doth deserve a coronet of gold. es xe 
England’s kings have had large sums of gold, and dowries, 

with their wives; 2 Henry VI. 
Put forth thy hand, reach at the glorious gold ; ij 
Hume must make merry with the duchess’ gold ; 
Dame Eleanor gives gold, to bring the witch; 
Yet have I gold, flies from another coast: 
Sort how it will, I shall have gold for all. 
Are my chests filled up with extorted gold? 
This hand was made to handle nought but gold; 
That gold must round engirt these brows of mine;* , 
Give me thy gold, if thou hast any gold; 3 Henry VI. 
Wedges of gold, great anchors, heaps of pearl, Richard LI. 
It made me once restore a purse of gold - = 
To try if thou be current gold, indeed. 
Know’st thou not any, whom corrupting gold would tempt? 
Gold were as good as twenty orators. 
The French, all clinquant, all in gold like heathen gods, Henry VIII. 
But when the way was made, and paved with gold, st = 
The o’er-great cardinal hath showed him gold: 
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I'll hide my silver beard in a gold beaver, 

Knows almost every grain of Plutus’ gold; 

Plutus, the god of gold, is but his steward: 

If I want gold, steal but a beggar’s dog, 

Bawds between gold and want! 

Whilst I have gold, I'll be his steward still. 

What is here? gold? yellow, glittering, precious gold ? 

I have but little gold of late, brave Timon, 

Why, fare thee well; here’s some gold for thee. 

Put up thy gold. Go on,—here’s gold,—go on; 

There ’s gold to pay thy soldiers; make large confusion ; 

Hast.thou gold yet? I'll take the gold thou givest me, 

Give us some gold, good Timon. 

Well, more gold :—what then? 

There ’s more gold:—do you damn others, 

If thou wilt, tell them there I have gold. 

But not till I am dead! I’ll say—thou hast gold; 

Where should he have this gold? 

The mere want of gold, * * drove him into this melancholy. 

Rascal thieves, here’s gold. 

There’s more gold. Cut throats; all that you meet are 
thieves. 

And gold confound you howsoever! 

Believe ’t that we’ll do any thing for gold. 

Does the rumor hold for true, that he is so full of gold ? 

Phrynia and Tymandra had gold of him; 

Do so, I have gold for thee. 

What a god’s gold, that he is worshipped in a baser temple. 

You have heard that I have gold; I am sure you have. 

I’ll give you gold, rid me these villains 

And come to me, I'll give you gold enough. 

Hence! pack! there’s gold; ye came for gold, ye slaves. 

Hence! you are an alchymist, make gold of that. 

For all the chests in Corioli, and the gold that’s in them. 

I tell you he does sit in gold, 

He shall but bear them as the ass bears gold. 

To sell and mart your offices for gold, to undeservers. 

For certain sums of gold, which you denied me ;— 

I did send to you for gold to pay my legions, 

Dearer than Plutus’ mine, richer than gold. 

I, that denied thee gold, will give my heart. 

The poop was beaten gold; purple the sails, 

She did lie in her pavilion, (cloth of gold, of tissue.) 

There is gold, and here my bluest veins to kiss; 

Why, there’s more gold. But, sirrah, mark: 

The gold I give thee will I melt, and pour down 


I'll set thee in a shower of gold, and hail rich pearls upon thee. 


There is gold for thee. Thou must not take 

In chairs of gold were publicly enthroned. 

I have a ship laden with gold; take that, divide it; 

When my. turpitude thou dost so crown with gold! 

I'll give thee, friend, an armor all of gold; 

I will wage against your gold, gold to it: 

This your jewel, and my gold are yours :— 

I will fetch my gold, and have our two wagers recorded. 

That play with all infirmities for gold, 

If I could get this foolish Imogen, I should have gold 
enough. 

’Tis gold which buys admittance ; oft it doth; 
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‘Tis gold which makes the true man killed, and saves the 
thief; 

There ’s gold for you; sell me your good report. 

I should have lost the worth of it in gold. 


Nor would not, though I had found gold strewed i’ the floor. 


All gold and silver rather turn to dirt! 

And wagered with him pieces of gold, 

I will be bright, and shine in pearl and gold, 

I would not for a million of gold, the cause were known 

To bury so much gold under a tree, and never after to 
inherit: it. 

Know, that this gold must coin a stratagem; 

And so repose, sweet gold, for their unrest, 

My gracious lord, here is the bag of gold. 

Go pack with him, and give the mother gold, 

And hid the gold within the letter mentioned, 

Thaliard, behold, here’s poison, and here’s gold. 

Holding out gold, that’s by the touchstone tried ; 

If the sea’s stomach be o’ercharged with gold, 

Begin to part their fringes of bright gold ; 

He will line your apron with gold. 


Cymbeline, ii. 
se ve 

ll. 

ii. 

iii. 

iii. 
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Titus Andron. ii. 
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Hold, here’s gold for thee; persever still in that clear way. 


That for our gold we may provision have, 

And give you gold for such provision as our intents will 
need ? 

When usurers tell their gold i’ the field; 

Plate sin with gold, and the strong lance of justice hurtless 
breaks ; 

That in gold clasps locks in the golden story; 

Because musicians have seldom gold for sounding: 

There is thy gold, worse poison to men’s souls, 

For I will raise her statue in pure gold; 

Your voice, like a piece of uncurrent gold, 

Never lacked gold, and yet went never gay; 

There ’s a poor piece of gold for thee; 

Of gold and jewels that I bobbed from him, 


SILVER. 


Not a holiday fool there but would give a piece of silver ; 

Silver! there it goes, silver! 

And seven hundred pounds of moneys, and gold, and silver, 

Cut with her cloven oars the silver stream, 

Cloth of gold, and cuts, and laced with silver; 

And then the moop, like to a silver bow now-bent in 
heaven, 

Her silver visage in the watery glass, 

Nor shines the silver moon one half so bright 

In three chests of gold, silver, and lead, 

Or is your gold and silver, ewes and rams? 

The second, silver, which this promise carries ;— 

What says the silver, with her virgin hue? 

Or shall I think, in silver she’s immured, 

Why, then to thee, thou silver treasure-house ! 

How silver made it good at the hedge corner, 

Let one attend him with a silver basin, 

Spread o’er the silver waves thy golden hairs, 

His silver skin laced with his golden blood; 

Unless thou let his silver water keep a peaceful progress 
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Their armors, that marched hence so silver-bright. 
O, two such silver currents, when they join, 
When gold and silver becks me to come on. 
Where but by chance a silver drop hath fallen, 
This precious stone set in the silver sea, 

Which makes the silver rivers drown their shores, 
Thou sheer, immaculate, and silver fountain, 
And here the smug and silver Trent shall run, 
But I will set you neither in gold nor silver, 
Whose beard the silver hand of peace hath touched, 
Your fathers taken by the silver beards ; 

Whose filth and dirt troubles the silver spring 
Old Salisbury,—shame to thy silver hair, 

The silver livery of advised age ; 

As venerable Nestor, hatched in silver, 

I'll hide my silver beard in a gold beaver, 

Four milk-white horses, trapped in silver. 

I dreamt of a silver basin and ewer to-night. 

But Timon’s silver treads upon his lip ; 

A murrain on’t! I took this for silver. 

For his silver hairs will purchase us a good opinion, 
The oars were silver which to the tune of flutes 
It was hanged with tapestry of silk and silver ; 
Her andirons were two winking Cupids of silver, 
All gold and silver rather turn to dirt! 

Rent off thy silver hair, thy other hand 

Do’t, and be happy, by my silver bow. 

Who, O goddess, wears yet thy silver livery. 

That tips with silver all these fruit-tree tops,— 
How silver-sweet sound lovers’ tongues by night, 
Then music, with her silver sound,— 


BRASS. 


When it deserves with characters of brass a forted residence, 


Can any face of brass hold longer out? 
Pewter, 


As if this flesh, 
impregnable ; 


which walls about our life, 


Through the portage of the head, like the brass cannon ; 


Shall witness live in brass of this day’s work. 


Brass, cur! thou damned and luxurious mountain goat 
s evil manners live in brass; their virtues we write in 


Men’s 
water. 


And in hand of Greece should hold high up in brass; 
Trumpet, blow loud, send thy brass voice through all these 


lazy tents. 
Nor strong tower, nor walls of beaten brass, 
Let it alone; and, come, I will go get a leaf of brass, 


Bind them in brass, having called them from the deep! 


COPPER. 


If so, our copper buys no better treasure. 

I kuow not how oft, that that ring was copper. 
Yea; if he said my ring was copper. Is 
Had ‘commended Troilus for a copper nose. 

Whilst some with cunning gild their copper crowns, 





and brass, and all things that belong to house, 
But since nor brass, nor stone, nor parchment, bears not one, 
were brass 


say “tis copper. 
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COINS, COINAGE, AND BULLION. 
From the London Atheneum, Dec, ith, 1853. 


The Coinage of the British Empire: an Outline of the Progress of the 
Coinage in Great Britain and her Dependencies. By Henry Noel 
Humphreys. Cooke. 


Tue literature of English Numismatics has not as yet been fortunate. 
No one disputes that coins are valuable monuments of history and art,— 
Mionnet terms the study of them “une magnifique branche d’ Archéolo- 
gie,” and the public at large testify to the general desire to understand 
their history and meaning, by readily purchasing any book which pro- 
fesses to treat of them in a simple and elementary way. In spite of 
these incentives—the interest of the study and the certainty of adequate 
reward—the books published in this country on English numismatical 
subjects are any thing but satisfactory. We would not be understood to 
deny the great merit of many separate papers on coins scattered about 
in Encyclopzedias, Transactions of Societies, and in various other publica- 
tions,—papers which fully testify to the existence of sound numismatic 
knowledge in ‘many of our antiquarian scholars: our meaning is, that 
the ordinary and popular books both on the general subject and on cer- 
tain special branches of it, are full of inaccuracies ; that they abound in 
wild and fanciful conjectures and theories; that they are written by men 
who possess no spark of a proper critical spirit, men with whom assump- 
tion passes for argument, and speculation for proof; and that this branch 
of literature is consequently susceptible of very great improvement. We 
could make this fact a great deal more palpable by a few references to 
some of our best puffed numismatic books; but it is not our desire to 
censure particular authors. We merely wish to draw attention to an 
obvious and unquestionable literary fact, and we trust that in doing so 
we are leading the way to a remedy. 

Some little understanding of this state of things seems to have led Mr. 
Humphreys into the walk of numismatic literature, and the ready sale of 
his previous work has encouraged him to proceed. When he set up as 
@ numismatic author, he exhibited evident tokens that his subject was one 
of comparative novelty to him. Even now he has a great deal to learn; 
but he improves as he proceeds, and if he perseveres he may attain to 
much better things. He may even hereafter be able to do a good deal 
towards supplying the want to which we have alluded. But if he desire 
to do so, he must begin by endeavoring to think for himself. The first 
task we would recommend to him is a thorough reéxamination of the 
speculations of Sir William Betham. Until a writer has sufficiently 
mastered this subject to be able to perceive the visionary character of the 
Phcenician theories, we can have little hope of him. 

Another point towards which we would direct the attention of Mr. 
Humphreys is, greater care and accuracy in reference to the legends on 
the medizeval coins. We have been surprised to notice how extremely 
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incorrect are his translations of many of them., For example: There is 
a beautiful gold coin, a Royal, coined by Edward the Black Prince at 
Bordeaux, which is ordinarily known by the name of the Black Prince’s 
“ Pavilion,” from the circumstance that the Prince is represented on the 
obverse standing under a Gothic canopy or pavilion. On the reverse is 
the following legend: pNs. AIUTO. z. PTECO. ME. Z. I IPO SPAVIT. COR, 
MEvM. ‘The meaning of these words is obvious, and would probably be 
made still clearer if the marks of contraction, which we doubt not are 
upon the coin, to which we have not an opportunity of referring, were 
taken into account. We read the words thus: “ Dominus adjutor et 
protector meus, et in ipso speravit cor meum;” words derived from the 
Vulgate, Psalm xxvii. 7, where we find “ Dominus adjutor meus, et pro- 
tector meus: in ipso speravit cor meum,” which is translated in the 
Prayer-book version, Psalm xxviii. 8, “The Lord is my strength, and my 
shield; my heart hath trusted in him.” Mr. Humphreys reads pys, 
AIvTo. PTECO. ME. ITPO. spavi. cor. MEvyM. and adds the following 
explanation: “ Reading the IIPO as Greek letters which were occasions 
ally very capriciously used in medieval inscriptions, this inscription 
appears to be, ‘Dominus protector adjutor prostravi cor meum,— 
‘Lord, my protector and help, I have prostrated my heart to Thee.” 
Regretting the Greek learning here thrown away and totally dissenting 
both from the doctrine of caprice and the accuracy of the translation, we 
ass on. 

The translation of the motto of the Order of the Thistle, will, we fear, 
constitute another “Scottish grievance,”—* Diligite justitiam : Hasten 
justice,” and “ Decus et Tutamen: Ornamental and useful,” are not 
renderings that will satisfy every one. Nor will “Florent concordia 
regni,” “ Parcere subjectus et debellare superbos,” “Sit nomen Domini 
benedictus,” and many other things of that kind, pass muster generally. 
The Middle Ages were, no doubt, dark enough in many respects; but 
we rather fancy that the men who furnished legends for minted money 
knew as much of the Latin grammar as some of our modern numis- 
matists. 

“ Coynes,” we are told by one of our antiquarian forefathers, were so 
ealled from “ Coynobeline,” king of the Britons, whose name stands upon 
many of his presumed British types in the form of cyno. We will not 
ask our readers to believe this bold attempt at etymology, and of late 
years Mr. Birch, of the British Museum, has even deposed Cunobeline from 
his old supremacy by assigning the priority with good grounds to 
another and still lighter historical shadow—Tasciovanus. Heads of 
these dim heroes, some clearly symbolical, whilst others look as if intend- 
ed for portraits, are the chief adornments of the presumed early British 
series, which extends to some seventy or eighty coins of different types, 
in gold, in silver, and in brass. The origin of this coinage, the derivation 
of its earliest types, the period of time to which it is to be attributed, 
whether it is altogether British, or, as the French antiquaries assert, alto- 
gether Gaulish, or whether truth lies between the claims of the contend- 
ing numismatists, are all subjects which deserve a great deal more 
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attention than has been bestowed upon them. Mr. Humphreys so far as 
he speaks at all upon any of these points is a mere echo. 

The Roman-British series contains coins which make mention of 
Britain, and those which are thought to have been minted-in Britain. 
Both form parts of the noble Imperial series, which Gibbon remarked, 
would perpetuate the glories of the Roman Empire, if all other historical 
monuments had disappeared. These coins have in consequence shared 
the attention of some of the greatest masters of Numismatics,—but even 
amongst these coins, and especially amongst the coins indicated by t., 
which may mean London or Lyons, and those marked rsr., letters which 
no one has yet satisfactorily explained, there remain many uncleared 
difficulties and doubts to reward the application of knowledge and sound 
criticism. The whole history of the coins of Carausius, and Allectus 
needs reconsideration as a separate and, to English numismatists, a most 
important subject. 

The Anglo-Saxon series presents a very different character of type 
from the Roman. Its rude figures may perhaps be imitations, or rather, 
they may have been an attempt at imitation, but the extent to which 
they were so is taken for granted among numismatists, rather than 
proved; and, certainly, there are barbaric ornaments about them which 
cannot be explained by any supposed imitation of the coins of the Lower 
Empire. Large “ finds,” within the last few years, have put this portion 
of our numismatic series in a very different position from what it for- 
merly occupied, and call for a corresponding alteration in our general 
literature. The Saxons, it is known, besides their silver Sceatta and 
Penny, had a copper coinage of Stycas, which was the only copper 
money struck in England anterior to Elizabeth. The silver penny was 
first coined about A.p. 750, and the series runs from thence to the Nor- 
man Conquest, in a great variety of types. There were also half-pennies 
of some of the Saxon kings. The number of coins of the Anglo-Saxon 
period is very great; and eyery intelligent reader of Mr. Humphreys, or any 
other numismatic writer, must find himself beset with difficulties at every 
turn. The whole subject of the Anglo-Saxon coinage wants thorough 
revision. We recommend it to attention, as a theme worthy of the 
highest antiquarian skill. Materials are abundant; the valuable labors 
of Mr. Hawkins have greatly facilitated arrangement; and any one who 
would treat thé theme in a large and learned spirit, would be sure of his 
reward. We have a body called the Numismatic Society; but, like 
other small bodies, it is powerless for good. The compilation of a com- 
plete catalogue of all the various types of Anglo-Saxon coins, with illus- 
trations, would well become the Society of Antiquaries; and to under- 
take it, would be an evidence of the regeneration, which, we trust, is 
about to take place in that Society, under its new constitution. 

With William the Conqueror we enter upon our series of Modern 
English coins, which is allowed to be one of great curiosity and com- 
pleteness. The Conqueror did not shock his new subjects by any 
alteration in their current money. His coins, and those of his successors 
up to Edward the First, are of an entirely Anglo-Saxon character. The 
head of the monarch, with the title of Rex Anglorum, on the one side, 
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and a cross, with the names of the minters, and the city ir which they 
were coined, on the other. Of Richard the First and John there are no 
English coins. Henry the Third first introduced the distinguishing 
numerals “ III.” on his coins: he also resumed the coinage of silver half- 
pennies, and coined silver farthings; and was the first to attempt a 
coinage of gold, in certain little golden pennies, which are of extreme 
rarity. Edward the Third was the great improver of the coinage. He 
first coined silver groats and half-groats for general use. This was a 
great advance; but he went further, and made his reign a memorable 
era in the history of our coinage, by two issues of gold. In 1344, he 
sent forth a gold Florin, value 6s., with its accompanying half and 
quarter-florin; and immediately afterwards, in consequence of some 
failure in calculation as to the value of the Florin, a coin called a Noble, 
of the value of 6s. 8d., with its similar half and quarter. The Florin was 
named from it similarity to a coin of Florence. The origin of the name 
noble is a puzzle. The chief device is a ship, with the king standing in 
it, full armed and sword in hand. Whether this symbol asserts the 
dominion of the sea, and commemorates a naval victory,—or whether 
the ship is the revival of a Roman emblem for the State, the learned must 
declare. On the coins of Edward the Third first appeared the Dei Gratia, 
of which we have lately heard so much. In them the king’s title first 
stands full-blown,— Rex Anglia et Francie et Dominus Hibernia. In 
this reign, too, first appeared Latin mottoes on the coins, chiefly from the 
Vulgate, which long continued in use. One of them, which was origin- 
ally impressed on the Groat, and afterwards on the Angel,— Posut Deum 
ADJUTOREM MEUM,—was frequently a subject for the witlings. Camden 
gives us an example, which applies to the time when this motto was on 
the Angel. A rade scholar, he tells us, procured a Fellowship in a 
college very improperly ; and, on being called to account, protested 
solemnly, on his faith and honesty, that he came in by Posui Deum ad- 
jutorem meum. “And no marvel,” adds Camden, drily, “for some are 
said to have higher place by mediation and help of Angels.” Another 
of these mottoes was, “Jesus autem transiens per medium illorum tbat.” 
(St. Luc. iv. 30.) It was known that the king had been trying a variety 
of experiments in his mint, and it was profoundly argued that this in- 
scription was an intimation that, as Jesus passed invisible, and in secret 
manner, through the midst of the Nazarenes, so the gold of which this coin 
was an example, had been made by some invisible and secret art; or, in 
other words, by the art alchemical of Raymond Lully, in the Tower of 
London. Whether that was actually the case or not, might perhaps be 
doubted; but no body doubted, in those days, that these words, and 
consequently the possession of this coin, constituted a certain charm 
against all the perils of war. 

Richard the Second and the three Henrys followed quietly in the 
wake of Edward the Third; but Edward the Fourth introduced the 
Angel, a coin of gold, so called from the device of St. Michael standing 
upon the dragon, and piercing him with a spear. 

Richard the Third added no new piece tu the coinage; but his suc- 
cessor, Henry the Seventh, is remembered among numismatists as the 
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introducer of two of our best-known modern coins. The Royal was now 
the name given to the Noble, which had risen in value to 10s. Henry 
the Seventh struck a double-royal, and termed the new coin a Sovereign. 
Another of his coins was the triple-groat, or Shilling, introduced in 
1504. The Shilling had long been a name of account, but did not until 
now appear in the coinage. The coinage of Henry the Eighth presents 
us with the first appearance, on coins, of heraldic supporters to the royal 
arms, which are found on the reverse of his Sovereign. Now also ap- 
peared St. George instead of St. Michael, in combat with the dragon, on 
what was consequently termed, not the Angel, but the George-noble. 
Henry the Eighth’s broad-faced groat was long remembered. The bluff 
full-face became popular, and was used as a sign for Inns. There was a 
Broad-face Inn until very lately in Reading. 

Henry the Eighth left the coinage in a miserable, state of depreciation, 
as may be judged by the following story. The silver coins were cor- 
rupted by so powerful an admixture of copper, that the tint of the copper 
spread like a tarnish over the whole coin. “ Parson Brocke,” who had 
the discredit of being the principal deviser of this mode of depreciation, 
chanced, as we are told, to meet a Sir John Rainsford. Sir John turned 
quickly upon the reverend gentleman, and threatened, from sheer loyalty, 
to break his head. “Why so?” “Why! for that he had made his 
Sovereign Lord, the most beautiful Prince King Henry, to appear with a 
red and copper nose !” 

In spite of the bold remonstrances of Latimer, properly referred to by 
Mr. Humphreys, little was done to amend the depreciation during the 
reign of Edward the Sixth. The reign of Mary was a retrogression in 
every thing. The double rose of Henry the Seventh was re-produced on 
the Sovereign; St. Michael reappeared, vice St. George, on the Angel ; 
and her majesty was placed standing, with a drawn. sword, in a ship of 
war,—a device, historically as inaccurate as that which Butler celebrates : 


“Still amorous, fond, and billing, 
Like Philip and Mary ona shilling.” 


Elizabeth reformed the coinage effectually. She restored the money 
to its true value, and improved its manufacture by the introduction of 
the screw-press in lieu of the old-fashioned hammer. She also intro- 
duced into Ireland a coinage of copper pence and half-pence; and was 
preparing to extend the same to England, when death removed her. 

We have thus, in haste, shown something of the nature of this subject, 
and exhibited a few of the infinite variety of interesting points with which 
it abounds. Mr. Humphreys’ book will supply other illustrations. It 
has many faults; but, in the present state of our literature, we do not 
know any other volume we could recommend as a popular manual in its 
place. The engraved illustrations, with the coins printed in silver, gold, 
and copper color, are excellent. 
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THE SUPPRESSION OF COUNTERFEITING. 


First Annual Report of the Board of Managers of the Association of 
Banks, for the Suppression of Counterfeiting. Boston. 1854, 


[Tue importance of this subject to bankers has induced us to republish entire the following 
Report. The managers have taken hold of the matter in earnest, and it is believed that important 
advantages to banking men as well as to the whole community will arise from a free discussion 
of the modes of counterfeiting and the best means for its prevention, Massachusetts hag 
set a good example by making a liberal appropriation towards the objects of the association.— 
Ep. B. M.] 


Agreeably to the following call, a convention of the Banks of Massa- 
chusetts was held in Boston, February 9th, 1853. 


Boston, January 10, 1853, 

Str: It is believed that there are, at present, more persons engaged in counter- 
feiting and altering bank bills, than at any former period. 

As public institutions, it seems to be the duty of the banks to avail of whatever 
means may be in their power, to check, if not entirely to prevent an evil, alike 
detrimental to their interests, as well as that of the community. To aid this object, 
the Legislature of last year passed the following liberal resolve : 

“That a sum, not exceeding two thousand five hundred dollars, be granted and 
paid annually, for the period of five years, after the passage of this resolve, out of 
the treasury of the Commonwealth, to any association of officers of the banks in 
this Commonwealth, for the purpose of the prevention and detection of the crimes of 
making or tendering in payment as true, counterfeit bank-bills, or counterfeit gold 
and silver coins; and that the Governor be authorized to draw his warrant accord- — 
ingly, from time to time, for such sums, not exceeding two thousand five hundred 
dollars in each year, as shall be equal to half of the sum which such Association 
shall certify and prove to the government to have been raised and judiciously 
expended by such Association, for the purposes above specified.” Approved May 
18, 1852. 

Under such circumstances, it has been deemed advisable to call a meeting, at 
which every bank in the Commonwealth might be represented by a delegate, 
appointed by the directors; the object being to form a NEW ORGANIZATION, and 
appoint such officers and agents as may be deemed competent, at least, to remedy 
a great public evil. 

We, therefore, respectfully invite your attention to this subject, and should the 
object commend itself to the judgment of your board of directors, please advise of 
your assent and of your intention to send a delegate. If otherwise, please advise 
of your dissent: address, in either case, Geo. W. Crockett. 

It is assumed that the ordinary expenses will not exceed three thousand dollars 
per annum, one half of which, according to the resolve, will be paid by the Com- 
monwealth. If all the banks should unite in the arrangement, each paying in pro- 
portion to its capital stock, the amount would seem to be very small, compared 
with the good results which may be anticipated. 
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The meeting will be holden in Boston, on Wednesday, the 9th day of February 
next, at 12 o'clock, at 41 State street. 
Geo. W. Crockett, Pres. Bank of North America. 
Edw. C. Bates, Pres. Bank of Commerce. 
Jas. W. Baldwin, Pres. Faneuil Hall Bank. 
John Gardner, Pres. Shawmut Bank. 
H. M. Holbrook, Pres. Granite Bank. 


At this meeting Alexander De Witt, of Worcester, was chosen Chair- 
man, and George Ripley, of Greenfield, Secretary. Sixty-one banks 
were represented in the convention. The meeting proceeded to adopt 
the articles of association—of which a copy has been sent to each bank 
in the State. 

A material and desirable modification of the government of the pre- 
vious association was made, by admitting to the government, as vested 
in the board of managers, the banks out of the city, upon the basis 
named below, thereby rendering the organization better adapted to the 
numerous institutions now existing in the Commonwealth. A board of 
managers, consisting of fifteen, five from the banks in Boston, and ten 
from the banks out of Boston, were duly chosen, as follows: 

Georce W. Crockett, President of the Bank of North America, Bos- 
ton; Henry M. Horsrook, President Granite Bank, Boston; James M. 
Gorvon, Cashier Columbian Bank, Boston; Gzorcz W. Tuayer, Presi- 
dent Exchange Bank, Boston; Witu1am H. Foster, Cashier Bank of 
Commerce, Boston; Wma. Hypr, Cashier Hampshire Manufacturers’ 
Bank, Ware; Cuzster W. Cuapiy, Agawam Bank, Springfield ; Henry 
W. Cusuman, President Franklin Co. Bank, Greenfield ; ALexanpgr Dr 
Wirt, Pres. Mechanics’ Bank, Worcester; Moses Woon, Pres. Rollstone 
Bank, Fitchburg; James G. Carney, Lowell Bank, Lowell ; L. Barwin, 
Cashier Bank of Brighton, Brighton ; J. B. Conapon, Cashier Merchants’ 
Bank, New-Bedford; Cuartes B. Haz, Merrimack Bank, Haverhill ; 
Joseru §. Casor, Asiatic Bank, Salem. 

This board was subsequently organized, by the choice of George W. 
Crockett, Chairman, and James M. Gordon, Secretary, and an Executive 
Committee of five, namely, William H. Foster, Henry M. Holbrook, and 
James M. Gordon, of Boston; James G, Carney, of Lowell, and William 
Hyde, of Ware. A code of rules was adopted, and a copy of the same 
sent to the members of the association. [The articles of association and 
code of rules are appended to this report.| 

At the next meeting of the board, an assessment of $5 on each 
$100,000 of capital stock, was laid upon the banks, 

Circulars were now sent to all the banks in the Commonwealth, réin- 
viting their codperation, and requesting the payment of the assessment. 
Ninety-nine out of the hundred and thirty-six institutions then in opera- 
tion, became members of the association. For various reasons the 
remainder did not respond favorably. The committee fear that the 
refusal was occasioned by a misapprehension of the nature or objects of 
the association; but it is hoped that its usefulness the present year, as 

58 
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herein shown, will lead them, in future, to yield their desirable codpe- 
ration. 

The banks of the principal cities and larger towns out of the State, in 
New-England, were also invited to join the association. Eleven only 
became members. An effort should be made, the coming year, to extend 
a more general invitation to these banks. No pains should be spared to 
unite all the banks of New-England against the common enemy, as it is 
only by energetic and united action on the part of all the banks, that 
any considerable check upon the counterfeiting business can be main- 
tained, to say nothing of its suppression. 

The board of managers have held seven meetings, at which reports of 
the doings of the executive committee have been presented, considered, 
and approved, and a general direction given to the affairs of the asso- 
ciation. 

The executive committee have performed the more active duties. A 
statement of some of the transactions occurring during the year, will 
show the nature of these duties, and at the same time, the extent of their 
operations. 

Early in June, information was received that a manufacturing com- 
pany, called the Little Androscoggin Company, located opposite Lewis- 
ton Falls, in the State of Maine, had employed a well-known bank-note 
engraving establishment of this city, to engrave a large quantity of 
notes, of the customary denominations, and in the same style as ordinary 
bank notes. It was ascertained that they claimed the right of issuing 
bills, under a special clause in their charter, and having satisfied the 
scruples of the engraver, with a properly attested copy of the same, the 
bills were printed, and were shortly to be delivered to the agent of the 
company. Steps were now taken to prevent the delivery of the bills, 
and to ascertain the nature of the clause in the company’s charter. The 
Secretary of that State denied any intention of the Legislature to grant 
banking privileges, although the clause, of which the following is a copy, 
might be so construed. 

“The business of said company shall be managed by a board of 
directors, and in the absence of a majority of said board, by the presi- 
dent and treasurer. And said board of directors, or president and 
treasurer, shall have power to create, and discharge in the name of the 
company, notes, bills, and other evidences of debt, for the use and 
purposes of said company.” 

It being apparent that bills issued upon so questionable authority, 
would be considered spurious, and occasion loss to the holders, and 
create prejudice against our paper currency, the engravers were urged to 
suppress them. This was finally done by them, but not without claim- 
ing of the association a partial remuneration, for the expense of engrav- 
ing dies, and for paper and printing. 

This has not been granted although we think the New-England Bank 
Note Company, the engravers referred to, highly deserving of considera- 
tion, by the banks in New-England, for their correct and manly course, 
when their suspicions became excited as to the questionable character of 
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the undertaking. They had, at considerable cost of time and money, 
prepared dies for these bills, furnished paper, and printed a large amount 
of them, and they could reasonably expect to print, from time to time, a 
further and large number of impressions; and although it may be said, 
that the very wording of the clause, as recited, should excite suspicion in 
the mind of a bank-note engraver in Massachusetts, it must also ‘be borne 
in mind that, in some of the States, various kinds of corporations exercise 
the right of issuing bills resembling bank bills, and that an engraver, 
called upon to do such a thing, the parties apparently respectable, from 
a neighboring State, might, under the circumstances, consider himself 
reasonably well justified in proceeding to comply with their wishes. 

It is evident, we think, that the dies were prepared, and the bills 
printed, in good faith, by the New-England Bank Note Company ; that 
they would not have been prepared, if their suspicions had been 
aroused at the commencement; and that they have been, in a very 
praiseworthy and manly manner, suppressed, at a loss to themselves, 
upon a belief that that was the best covrse for the community, and the 
honest one for themselves. This association of banks, formed for the 
protection of their customers, the community, and themselves, against 
the circulation of altered, counterfeit, and fraudulent issues of currency, 
would, therefore, cordially recommend to the patronage of the banks of 
New-England, the New-England Bank Note Company, of Boston, hoping 
that by an increased patronage on their part, any loss which the company 
may have suffered, by their noble conduct in the present instance, may 
be made up to them fourfold. 

At a session of the Legislature of Maine, since the occurrence of the 
foregoing, the subject was brought before that body, upon a motion to 
repeal the charter of the company. Its friends, in order to retain the 
charter, offered to give up the objectionable clause, and denied that they 
had attempted to issue bills. In reply, the bills were produced, and 
having been read and held up to the view of the members, the imme- 
diate repeal of the entire charter was carried, without a dissenting voice. 
The matter has been presented in detail, in the belief that it affords a 
note of warning, worthy the attention of the banks. 

To facilitate, if possible, the operations of the association, against the 
manufacturers and utterers of bank notes, and other spurious money, the 
following rewards were offered : 


“The Association of Banks for the Suppression of Counterfeiting, will pay to the 
person who shall furnish information which shall lead to the conviction and sentence 
of the parties herein mentioned, the following sums, to wit: A REwaRp or Two 
Hunprep AND #trty Dotiars for each person convicted and sentenced for engrav- 
ing a plate or plates for counterfeit bank bills, or dies for altering bank bills; anda 
REWARD OF TWENTY-FIVE DoLuars for each person convicted and sentenced for utter- 
ing or passing counterfeit bank bills, said sums to be paid upon the presentation of the 
certificate of the Judge or the prosecuting officer of the Court where such conviction 
shall be obtained: provided said counterfeits are on the banks in New-England. 
Suitable rewards will also be paid for the conviction and sentence of the makers of 
counterfeit coin, or of dies for the same, and for the utterers of such coin. 

“ Boston, August 1, 1853.” 
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The effect of the offer of rewards has more than realized the hopes of 
the managers. A large number of “ utterers” have been arrested, some 
of whom have been convicted and sentenced, and a number remain under 
arrest. Our operations have been extended all over New-England, with 
several cases in New-York city and State, a few in the British Provinees, 
and one at Chicago, Illinois. A number of arrests have been made by 
order of the association, and in some instances, of persons very notorious 
in this business, Arrests otherwise made, have been reported to the 
secretary, and are prosecuted under the direction of the executive com- 
mittee. The whole number arrested, thus far, is fifty. Of this number, 
fourteen have been convicted, and sentenced, and thirty-one are in jail, or 
under bonds. Five have been released, for want of proof. 

A number of new counterfeits have appeared during the year; and of 
altered bills, a great variety. Of the new counterfeits, the managers 
would specify as a dangerous one, a five of the Casco Bank, Portland. 
This bill was a good imitation of the original, engraved by Draper, Top- 
pan, Casilear & Co., New-York, whose work is of the first order. Pretty 
tangible information warrants the statement, that not less than fifty 
thousand dollars of this money was placed in the hands of thirty or forty 
utterers, who, having taken positions in the cities and towns most favor- 
ably situated for the purpose, commenced their operations in concert; 
and a large amount of the money was without doubt, palmed upon the 
public. Ten of the above persons were arrested, with the money, in large 
sums, in their possession. The Casco Bank has withdrawn the counter- 
feited bill from circulation. 

Other counterfeits, also, which need not be particularized, have been 
freely circulated, and large amounts of the money have been found upon 
the persons arrested for uttering the same. A remarkable activity seems 
to have prevailed during the year, in the production of new counterfeits; 
and the number of persons engaged in defrauding the community, by 
means of them, was never greater. Women have been enlisted, as less 
likely to excite suspicion, and more able to command sympathy, in case 
of detection. Taking into view the great number and variety of agencies 
employed, it is very probable that the loss occasioned by them is far 
greater than the amount made public. Such control of the evil, how- 
ever, as may pertain to this association, should be exercised with unde- 
viating perseverance. 

It is supposed that the counterfeits of the New-England bank bills are 
manufactured chiefly in Canada. Two or three establishments have 
been named, as conducting the business on an extensive scale. The 
engraving and printing are carried on with much secresy; and the 
money, it is said, is sold to the utterers in the night, the persons selling 
it not being seen. The immunity from arrest and prosecution, so long 
enjoyed in that region, has tended to make it a favorite location for this 
business. Persons professing to be able to act effectively against the 
makers, or “ snaggers,” as they are called, have been employed to some 
extent, but without accomplishing anything material. The association 
will not, however, lose sight of the necessity of endeavors to abate at its 
source, the evil in question. 
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The board had occasion, recently, to issue a letter stating some of the 
difficulties encountered in the prosecution of “utterers,” and as this 
report may fall into the hands of many whom the letter did not reach, 
the substance of it will be repeated. 

“The principal form of opposition with which we have had to contend, 
has been exercised by persons, from whom, on account of their official 
positions, we should expect, for our operations, a ready and honest 
support. But, to our surprise, their conduct has been quite the reverse. 
Upon the arrest of parties, they have, secretly, exercised an influence to 
procure for the criminals either an important mitigation of the term of 
punishment, or their entire release, and upon terms directly at variance 
with justice. They are doubtless prompted to this course by the friends 
of the criminals, who are extremely vigilant when any of the ‘ fraternity’ 
are threatened with conviction, and who withhold no means or efforts to 
effect their escape. While the information received has been sufficient 
to corroborate the statement given above, it has not been of a character 
to warrant legal proceedings, even if they were desirable. It has, how- 
ever, Shown that men in official positions can not always be relied upon, 
and consequently the necessity arises of recommending to the members 
generally, a more active participation in our operations, in order to pre- 
vent the repetition of such unjust proceedings. To do this, it is request- 
ed, when arrests for counterfeiting occur in the vicinity of any bank 
belonging to the association, that the bank indicate, as far as possible, the 
direction of the prosecution of the parties, from the preliminary examina- 
tion down to the conviction and sentence; and when by reason of other 
engagements this can not be done, notice should be given to the secretary, 
who will take the necessary steps in the matter. The exercise of such 
jurisdiction will do much to counteract the difficulty to which reference 
has been made. 

“'We have suffered much hindrance from the pretended disclosures of 
arrested counterfeiters. Immediately upon their being arrested, they 
propose to inform the authorities of the residence or factories of the 
original makers and venders of the base money ; and this is often done 
with such minuteness of detail, in the description of persons and places, 
as to give to the disclosure the appearance of considerable importance ; 
but we have to say that whenever the information has related to Canada, 
it has proved to be valueless, We would, therefore, warn our friends te 
beware of making promises of favor upon propositions to disclose. The 
class known as ‘ utterers,’ are generally quite ignorant of the secrets of 
the‘makers and venders, and should almost always be dealt with so as 
to secure their conviction as speedily as possible, as this, at present, seems 
to be the only available manner of suppressing this wide-spread crime.” 

That the extent of the business of counterfeiting and altering bank- 
notes may be better understood, the following facts have been taken 
from Willis & Co.’s Bank Note List and Counterfeit Detector, for 
December last : 


“Counterfeits of long standing, or very poor ones, are not continued in the list; 
those only are retained which are current, though appearing but at intervals. The 
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whole number of counterfeits, including altered, or notes raised from one to ten, 
&c., and alterations of bills of broken to bills of good banks, for New-England, is 
eight hundred and eighty-seven ; on the banks of Massachusetts, two hundred and 
eighty ; on the banks in Boston, seventy-eight; and on the banks in Providence, 
the large number of one hundred and thirty-eight. Considering the amount and 
variety of paper circulated by these banks, that of Massachusetts alone being 
seventeen millions, and the great number of persons engaged in business pursuits, 
who can have but a limited acquaintance with it, itis not surprising that the ‘enemy’ 
should have ‘sown,’ in such a ‘field’ of operation, so bountiful a supply of ‘tares.’” 


The attention of the managers has been called to the subject of altered 
or raised notes. This is one of the more annoying practices to which 
the community has been subjected, and the inquiry has been made as 
to the best security against it. A practice has recently obtained, of 
adding red protectors, said to be indelible, as a reliable check, but they 
do not resist the test to which they have been submitted ; all ink now 
used in printing bank bills, so far as we are aware, being removable by 
chemical processes, with which the counterfeiters and alterers of bills 
seem to be very familiar. The red letters, or “ protectors,” are open to 
another and important objection, in that they are now used on counterfeit 
bills. Some, which were formerly used without such “ protectors,” and 
against which the public had been warned, have recently appeared with 
this additional means of deception, and are being passed quite freely. 

The attention of the executive committee has been called to a black 
indelible ink, recently invented, which is used by applying with a stencil 
plate the denomination to the back of the bill; but to them it has ap- 
peared objectionable, because, if adopted by the banks, it would also be 
easily adapted to counterfeit bills. The use of lines, coins, and female 
figures, singly or in groups, in the vignettes or on the ends and corners 
of bills, in number to correspond with or to represent the denomination, 
are open to objection; as, by the variety of designs used, the public at 
large are prevented from distinguishing what is meant to be peculiar to 
each denomination ; and, though such signs and marks may be of ad- 
vantage to the officers, and, to some extent, to that portion of the com- 
munity constantly using such bills, the protection afforded by them to ~ 
the public in general is very slight; and some of the most dangerous 
“raised notes” that have appeared, have been of bills of this description. 

The best security now known against any, or all of these attacks, (for 
plates now in use,) seems to be a check-plate for the back of the note, 
so constructed that any tampering, with chemicals, with the face of the 
note, would occasion such a removal of tbe check, that the fact would 
be plain to all. 

Believing that a paper and ink might be prepared, and so used to- 
gether, as to form a combination of a character that would effectually 
prevent the alteration of either the name of the bank, or the denomina- 
tion of the bills thus protected ; and, with a view of calling the attention 
of chemists particularly to this subject, the executive committee have 
offered a reward of five hundred dollars, for the invention of the best 
mode, in their opinion, of accomplishing the object named. All appli- 
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cations for the reward to be made on or before the 25th day of March 
next, and to be accompanied with such explanation of the materials and 
processes used, as the party applying may be willing to disclose. Each 
applicant to lodge with the treasurer of the association, for the term of 
three months, the sum of one hundred dollars, which shall be paid to 
any person who shall, during that time, alter, by removing and printing 
anew, any material portion of a bill or note, prepared in accordance with 
the plan submitted, in such a manner that the alteration would, in the 
judgment of the committee, be likely to pass unsuspected. And if at 
the end of said three months, no one has been able to effect such altera- 
tion, and the committee are satisfied that the materials prepared will 
stand all the tests which the present knowledge of chemistry affords, then 
the one hundred dollars will be returned, and the reward paid over to 
the successful applicant, and the hundred dollars deposited by each of 
the other applicants be returned to them respectively. 

It is hoped that the reward offered will bring forth something that 
will prove an effectual barrier to this species of fraud upon the banks 
and the community. 

In regard to bank notes, the adoption of a plate, however excellent in 
itself, by any number of banks, designing thus to give uniformity and 
protection to their issues, would make it worth while for the counterfeiters 
to imitate it, and they would at once avail themselves of such a facility to 
promote their traffic. In the general matter of uniformity in bank notes, 
we would say, that while a bank note should be something recognizable, 
by certain uniform features and designs, aside from the material of which 
it is made, and easily described, as in the case of gold and silver coins, 
yet we are assured that in the greater variety of special plates, and the 
superiority of the workmanship used, there lies the best protection 
to be found against counterfeiters ; because they occasion more cost in 
materials, and the greatest amount of labor and pains to produce imita- 
tions. 

The managers would suggest, that a bank note, engraved in the 
highest style of the art, with such peculiarities as some well-known 
scene at, or near the place of issue, or a portrait or two, of officers or 
directors, and not of a public man, with the denominations liberally 
repeated in prominent words and figures on its face, and a well-devised 
check-plate for the same, on the back, would present such a combination 
of security, as to form it a comparatively safe and reliable note. 

It is a matter of some importance, that worn and defaced issues of 
paper currency should be withdrawn from circulation, that any com- 
plaint, in a matter entirely within the control of the banks, may be 
prevented. Bank notes are too often seen, to which, from continued 
use, the popular epithet of “rag money” might justly be applied. Money 
of this character can not but be instinctively avoided and condemned. 
When worn and ragged, it is evidently unfit for business transactions, 
which require legible notes, whose purport can be ascertained at a glance. 
It is a well-known fact, that the Bank of England does not issue its notes 
a second time. A note performs but one circuit in the currency, and is 
then destroyed, This system, doubtless, prevents any deterioration of 
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their issues, such as referred to above. Yet, without adopting such a 
plan, our banks might furnish the community “good, clean money,” 
which, being manufactured with the improvements now at command, 
would make it a convenient and popular currency. 

Having witnessed the operation of the association for the year, it may 
not be amiss to express, in conclusion, our gratification that the more 
popular form which has been assumed by it, should have tended in so 
marked a manner to increase its usefulness, and to produce, in a good 
measure, the sympathy and codperation necessary to the effective per- 
formance of its duties. With the experienge acquired, it is hoped that 
its future operations may be conducted with still better results; and that 
it may eventually obtain, through its officers and members, a complete 
control of the evtd which it designs to suppress. 


Board of Managers for the Year 1854. 


President, George W. Crockett, Pres. Bank of North America. Trea- 
surer, Henry M. Hoxprook, Pres. Granite Bank. Secretary, James M, 
Gorvon, Cashier Columbian Bank. Cuarues B. Haut, Cashier Nation- 
al Bank of Boston; Witi1am H. Foster, Cashier Bank of Commerce; 
Wu. Hyp, Cashier Hampshire Manufacturers’ Bank, Ware; James M, 
THomrson, President John Haneock Bank, Springfield; Heyry W. 
CusuMAN, Pres. Franklin Co. Bank, Greenfield; Isaac Davis, Worces- 


ter; Moses Woon, Pres. Rollstone Bank, Fitchburg ; James G. Carney, 
Lowell Bank, Lowell; L. Batpwix, Bank of Brighton, Brighton; J. B. 
Conepon, Cashier Merchants’ Bank New-Bedford ; Joun A. APPLETON, 
Haverhill Bank, Haverhill ; Joseph S. Cabot, Asiatic Bank, Salem. 


Articles of Association. 


The Associated Banks of Massachusetts, represented by their delegates 
in convention at Boston, February 9, 1853, adopted the following plan 
of organization : 

The object of the Association is the prevention of counterfeiting, and 
the detection of counterfeiters of bank bills, coins, checks, or drafts. 

Each and every bank may be represented by one officer, who may be 
a president, cashier, or director of the bank, to be appointed by the 
board of directors. An annual assessment may be made upon each 
bank represented in the Association, in proportion to the amount of its 
capital stock, to be determined by the Board of Managers; but in no 
cease to exceed the sum of five dollars per annum, on each one hundred 
thousand dollars of its capital. 

There shall be an annual meeting of the Association, in Boston, in the 
month of February, of which fourteen days’-notice shall be given, by a 
printed or written notice, addressed to the cashier of the bank. 

At this meeting, all the officers for the year shall be elected by ballot, 
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to consist of a Board of fifteen Managers, five of whom shall be from. the 
county of Suffulk, and ten from such other places in the State as the 
meeting may decide. 

The Managers shall choose a Chairman, Secretary, and Treasurer. 
The Chairman shall be, ex officio, President of the Association. In case 
of his absence, any other member may be chosen to preside. 

The Secretary shall record the doings of the Association, and of the 
Board of Managers. 

The Treasurer-shall receive and disburse the funds of the Association, 
under the direction of the Board of Managers; and, if required, shall 
give bonds for the faithful discharge of his duties. 

There shall be regular quarterly meetings of the Managers, five of 
whom shall constitute a quorum. Special meetings may be called by 
the Chairman, Secretary, or any other two members of the Board. 

The Managers shall have power to appoint such agent or agents as 
they may deem proper, to promote the objects of the Association, and 
determine their compensation. 

The agent or agents thus appointed, shall render a written report of 
their doings, at each quarterly meeting of the Managers, and at any 
intermediate time, when required. 

At each annual meeting of the Association, the Managers shall render 
a detailed report of their proceedings, and the acts and doings of their 
agents ; together with a statement of all funds received by the Treasurer, 
and disbursed by him under their directions; all accompanied with 
proper vouchers, to be presented to the Governor for his action thereon, 
according.to law. 

Any bank becoming a party to this plan of organization, by a duly 
authorized officer, and paying its proportion of the assessments, shall be 
entitled to all the privileges of the Association. 


Rules of the Board of Managers. 


PreamBLe.—As much of the efficiency of the Association will depend 
upon secret information, to be obtained only with the understanding that 
its source is to remain secret, it is understood by each member of the 
Board, that all communications made to it are to be strictly confidential. 

ArricLe I.— Meetings,—The annual meeting of the Association shall 
be held on the second Wednesday of February. 

The quarterly meetings of the Board shall be held in Boston, on the 
third Wednesday of February, May, August, and November. Special 
meetings shall be held at any time, at the request of the Chairman, or 
of any two members of the Board. Five minutes after the time named, 
a quorum being present, the Board shall proceed to business; and the 
first business in order shall be the reading of the records of the last 
meeting of the Board, and of the doings of the Executive Committee 
since that meeting. 

Articte II.—Offcers.—The Chairman shall preside at all meetings 
of the Board, when present; in his absence, a Chairman, pro tem., shall 
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be chosen. The Treasurer shall receive all the funds belonging to the 
Associatiun, whether now in existence or hereafter aceruing, together 
with all vouchers for payment of money, and all other papers and books 
relating to this office, and hold the same, subject to the orders of the 
Board, except as provided for in Article 3d; and, on his retirement from 
office, shall pass the same to his successor. He shall give a bond in the 
sum of five thousand dollars, to such persons as may be named by the 
Board, as Trustees for the Association, for the faithful discharge of the 
duties of his office; keep a book belonging to the Association, in which 
shall be entered, in detail, all receipts and payments of money; keep the 
funds of the Association invested, as provided in Article 3d; at each quarterly 
meeting of the Board, and oftener if required, lay before it a statement 
of the assets and liabilities of the Association, and generally to discharge 
all other duties usually belonging to said officer; and shall be paid for 
his services one hundred dollars per annum. The Secretary shall 
keep a record, in books belonging to the Association, of the banks be- 
longing to it, with the capital of each ; of all meetings and doings of the 
Association, of the Board, and of the Executive Committee ; with the 
names of the Managers present at the meetings of the Board, and of the 
Executive Committee ; notify the annual meeting of the Association, (to 
be held on the second Wednesday of February, at such time and place 
as the Board may direct,) as required in the Articles of Association ; 
notify each member of the time and place of meeting of all meetings of 
the Board, and of all adjournments thereof; and at each meeting of the 
Board, have his records of its doings, and of the doings of the Executive 
Committee, present for inspection and use, as provided in Article Ist; 
take charge of and preserve all books and papers belonging to the Asso- 
ciation, not connected with the Treasurer’s department ; correspond with 
banks and individuals, by direction of the Board, or of the Executive 
Committee ; and generally do and perform all other duties usually de- 
volving upon such office; and, at the expiration of his office, delfver the 
books and papers in his possession, belonging to the Association, to his 
successor; and he shall be paid for his services five hundred dollars per 
annum; and no salaried officer or agent shall be employed by the Board 
or the Executive Committee, except the Treasurer and Secretary afore- 
said. 

Arricie Ill—Zzecutive Committee—The Executive Committee shall 
consist of five members, three from Boston and two out of Boston, to be 
chosen by-ballot, annually, by the Board, whose duty it shall be to 
institute and prosecute, or authorize to be instituted and prosecuted, all 
proceedings in furtherance of the objects of the Association, during the 
recess of the Board; authorize the Treasurer to pay bills, and either 
member of the Committee to enter ito engagements on behalf of the 
Board, to an amount not exceeding, in all, one thousand dollars, during 
such recess; such engagements being entered into, and bills created, 
solely as special undertakings, in each instance, and with no avowed 
view of permanency, except with the previous assent of the Board, had 
and obtained in each case; and all bills and engagements exceeding that 
sum, are to be acted upon by the Board, before such bills are paid, or 
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engagements entered upon; direct the investment of the funds in the 
hands of the Treasurer, and generally exereise, when the Board is not in 
session, the power conferred by the Association upon the Managers, 
subject to the restraints and limitations contained in the Articles of the 
Association, and in these rules, and to such further restraints and limita- 
tions as the Board may, by rule or vote, from time to time impose. In 
case of the absence of three of the members of this committee, those 
present may call in either of the Managers, to aet as members pro tem., 
and the committee shall act only by unanimous assent of the members 
present, in all cases, and three members shall constitute a quorum. 

Articte 1V.—Managers’ Expenses.—The expenses of the Managers, 
incurred in the discharge of their duties as Managers, shall be paid as 
follows : Two dollars for each day’s attendance at meetings of the Board, 
and of special committees thereof, with an allowance to those Managers 
residing out of Boston, for travelling expenses, of one dollar for each ten 
miles of travel in one direction. 

Articte V.— Alteration of Rules.—These rules may be altered at any 
meeting of the Board, at which a majority of the Managers are present, 
notice having been given of the purpose. 


FIRE INSURANCE. 
[From the New-York Courier and Enquirer.] 


Tue rate of insurance in London, on house property, is eighteen pence to 
the hundred pounds; in New-York it is r1ve timesas much. Loudon has 
ONE HUNDRED AND NINE FIREMEN; New-York, THREE THOUSAND. Lon- 
don has twenty square miles to be protected; New-York, ten. London 
has no aqueduct; New-York has the largest aqueduct’ in the world. 
London has water on one side; New-York has water on all sides. 

In the face of facts like these,—in the face of such facts as we have 
before presented, in reference to the comparative losses by fire in this city, 
and in other American and European cities,—do our Boards of Common 
Council suppose that we are going to give over our attacks upon the 
present organization of our fire department? Do they suppose that the 
public are going to be satisfied with the paltry changes of form and 
detail, which have thus far occupied their attention? We know that 
our fire department have votes at their disposal; we know that, if banded 
together, they can exercise a considerable influence upon our municipal 
elections ; but we also know, that the time has come when their system 
must be fairly examined, and judged according to its merits. There is 
a feeling upon this subject which it is idle to trifle with. Honest and 
earnest discussion can not be avoided. If our present fire department 
does not answer its purpose, we must have one that will; and those 
whose business, in that case, it is to provide such a one, will be held to 
their just responsibility. 

The character of the men who make up the fire department, we would by 
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no means disparage; nor would we under-rate their zeal, or their courage, 
It is not the men, but the system, that we impeach. The present system, 
we say, is totally unable to produce that skill and discipline which are 
indispensable to the efficiency of firemen. The most intelligent of the 
firemen admit it; every observing citizen knows it; and the evil has at 
length become so notoriously detrimental to all the best interests of the 
city, that it can not be tolerated much longer. There is no progress in 
our fire department; imperfect as it always has been, it is no better now 
than it was ten or twenty years ago. Nothing is ever learned from 
experience elsewhere. Our London correspondent, whose very interesting 
letter on the fire brigade of London we publish this morning, is per- 
fectly right in saying that the floating-engines, which are of such 
“immense importance in London, would ‘be invaluable in cases of fires 
at the wharves and docks in New-York;” but when was any attempt 
ever made to supply this want? or when, indeed, was it ever suggested 
that such a want actually exists? The property lost in two cases of fire 
alone at our wharves, within the last six months, would have bought 
such an apparatus as “ Pedestrian” describes, five hundred times over; 
and yet, under the present management, we may go on for an indefinite 
time suffering just such calamities, with no more means of checking 
them than we now possess. Again, what hint has ever been taken from 
the unequalled fire organization in Paris? Did one of our “ engineers” 
ever see, or even hear of, the mask and dress which are in constant use 
there, whereby the wearer may remain, for any time, in the densest 
smoke and most noxious vapors, without inconvenience, and approach 
at once the very focus of the fire? The amount of property which might 
have been saved from the indiscriminate destruction caused by the blind 
playing of water, by the employment of this simple invention, is not to 
be calculated; and yet, not the least pains whatever has been taken by 
the managers of the fire department, to learn its usefulness. What do 
our engineers know of the advantages of the echellé-d-crochets over our 
common ladder, in passing between story and story? What can they 
tell of the contrivances by which adults or children, whose escape by the 
stair-way is cut off by smoke or flames, may be safely passed down the 
exterior of the building with scarcely a moment's delay? We do not 
say that the public have a right to expect all these improvements under 
the present system, but we do say that we ought to have a system under 
which these.and similar improvments shall be understood, and, as far as 
practicable, adopted. 

We have not set forth the character of the fire organizations in the dif- 
ferent cities of Europe, with a desire that any of them should be fully copied 
in New-York. Our social institutions and popular habits, without doubt, 
would require a considerable variation in many respects. But it is certain, 
that all the most material parts of their system—those features which pro- 
duce its real efficiency—are just as applicable here as'there. It is certain 
that payment for service is equally important in New-York as in Lon- 
don ; for without such pay, no regular organization which would make 
the extinguishment of fires its study and its business, can be maintained. 
We must have a body of paid firemen, who shall devote their whole 
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attention to their duties, and acquire that discipline and skill which a 
systematic daily training alone can impart. The force need not be more 
than half of the present number, to have, with such training, ten times 
the present efficiency. Its officers should be not only “born to com- 
mand,” but thoroughly scientific men; and the whole force should be as 
directly and completely under the control of the city as the police or- 
ganization itself. Until this is done—until the whole system is re- 
modelled throughout—there can be no hope that fire will not continue 
to make the same ravages upon our property, that we have so long and 
so bitterly experienced. The letter from our correspondent on this sub- 
ject is somewhat long, but it will richly repay perusal. 


[Correspondence of the N. Y. Courier and Enquirer.] 
Lonpon, Feb. 21, 1854 

Early History of the London Fire Department—Details of the Present Establishment— 

Number-and Wages of the Men—How Horses are Employed—Small Number of 

Engines—The Uniform—How the Engines are Worked—System of Reports— 

Promptness of the Insurance Compunies—Services of the Police—Floating Fire- 

Engines—Amount of Property Inswred— Cost of the Brigade—How Water is Sup- 

plied— Valuable Practical Suggestions—Low Rate of Insurance. 


Thinking a brief history of the London fire brigade, as at present 


constituted, may be suggestive of reform in the system for extinguishing 
fires in force in American cities, I have been at considerable trouble to 
gather facts, and forward you the result. 

In order to impart a clear understanding of the plan in operation here, 
it is necessary that a few historical events be recalled. The city of Lon- 
don, prior to 1678, had no (properly so called) fire department. The 
citizens at that day relied upon parish engines; but these were so indif- 
ferent as to be next to worthless. Between the year named and 1774, 
the authorities considered it advisable to make the means for extinguish- 
ing fires a subject of legislative enactment; and parliament accordingly 
passed a law, by which every parish within the “ bills of mortality” was 
obliged to keep two fire-engines, with certain appurtenances described, 
under specified penalties, which act is still in force, although not rigidly 
carried out. As there were, at the time, about 150 parishes within the 
limits designated, this law gave about three hundred engines for the 
protection of London. Before the act was passed, several of the in- 
surance companies kept a fire apparatus for their own advantage; and, 
after the enactment, others followed their example. When the law had 
been in force a short time, the parish authorities became negligent, and 
allowed their engines to fall into disuse, and only paid sufficient attention 
to them to evade the penalties of the statute. This attracted the notice 
of gentlemen interested in insurance companies, and numerous efforts 
were then made by these persons to amalgamate the whole office force, 
80 as to operate more effectually than the engines were able to do, under 
the isolated arrangement. But the object could not be attained. The 
national prejudice against innovation was an almost insurmountable 
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barrier, and for nearly fifty years the insurance companies acted inde- 
pendently of each other. 

It was customary for the firemen belonging to the different offices to 
parade the streets with their engines, on the annual return of the day of 
the establishment of the companies to which they belonged; and, as 
might be expected, this was productive of several foolish shows in the 
year. In January, 1833, after repeated failures, Mr. Ford, of the Sun 
Fire Insurance office, persuaded seven other companies to join him in a 
general association of fire-engines and firemen. Since that time, all the 
offices keeping fire-engines in London, (in number twenty-three,) except 
that of the West of England, have joined the brigade, and operate to- 

ether. 
. The principles of the Union were: That all names, badges, &c., of the 
different offices should be given up. The expenses in future should be 
defrayed in proportion to the business done by each insurance company 
concerned, a minimum rate being fixed. And that a committee of 
management should be formed, of one member from each office contri- 
buting to the support of the brigade. 

Under this arrangement, the department consists of one superintend- 
ent and four foremen, each being appointed to a district, which he 
never leaves, except on some pressing occasion; and who, in the absence 
of the superintendent, has the sole command of all engines or firemen 
within, or who may come within, his district. Twelve engineers, who 
get twenty-eight shillings per week, (about $7,) each, and a free house, 
Seven sub-engineers, at twenty-six shillings (or $6.50) each, a week. 
Thirty-two senior firemen, at twenty-four shillings and sixpence (or $6 
each, weekly. Thirty-nine junior firemen, at twenty-one shillings (or $5 
a week; and fourteen drivers, who are paid as will hereafter be described. 
This is the entire fire department of London, in ordinary times; and 
consists, as is shown, of but one hundred and nine persons, including 
superintendents, foremen, and drivers. 

All the above live at the several stations, are clothed by the committee, 
and are always ready when required. The engines are drawn by horses, 
thirty-one of which are kept constantly, day and night, at the engine- 
houses, ready harnessed for service. In addition to these, there are four 
extra firemen and four drivers, who live at the stations, and are clothed, 
but only paid by the brigade when their services are required, and pur- 
sue their usual avocations. Eight extra horses are also kept, but these 
are not an additional expense. The engines are mostly drawn by these 
animals, which are obtained from cab proprietors on the most liberal 
terms. These men furnish two horses and a driver to each station, (ex- 
cept that at Watling street, where there are four,) and, in consideration 
of the stable-room, charge but $500 a year for each pair of horses and 
driver. Nearly all the London cab proprietors keep extra horses, and, 
when a fatigued animal is returned to the stable, the fresh one is taken 
out. By contracting to supply horses to the fire brigade, some of them 
have a double chance of making money. The keep of the animal is 
paid out of cab profits; and, as stable-room costs nothing, and the 
engine-driver receives but $4 a week, there is a clear gain by the opera- 
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tion. Fires do not occur sufficiently often to be fatiguing to the horses, 
and therefore this arrangement works well. 

What will astonish American readers most is the small number of 
engines. Those belonging to parishes, as before hinted, are worthless, 
there being only eight or ten at all serviceable. The brigade-force con- 
sists of twenty-seven large engines drawn by horses; nine small ones 
drawn by men; one floating engine worked by steam; one of the same 
character worked by manual power, and twenty-two hand-pumps carried 
in the large engines. Taking the parish apparatus, the fire-engines of 
the West of England Company, (not of the brigade,) and the thirty- 
eight engines belonging to that body, there are but fifty-three fire-engines 
in London! The hand-pumps can not be counted, (being small as their 
name implies,) and the floating engines are stationed in the Thames, 
where they are only serviceable on particular occasions. This véry 
small force masters all fires within a circuit of ten miles radiating from 
St. Paul’s, and: absolutely protects the property of more than three 
millions of people. 

The firemen are intelligent, sober, and active men. They live at the 
stations, are nearly all married, and wear.a serviceable and appropriate 
uniform. The head-covering is a helmet resembling that of the Roman 
soldiery, and not very unlike the cap worn by New-York firemen. 
Each one is provided with a thick coat, nearly water-proof, pantaloons of 
the same material, thick boots, and red flannel shirt. When an engine 
is sent to a fire, only four firemen and one driver go with it, all of whom 
ride on the apparatus, which is driven along the streets at a furious rate. 
The men present a strange appearance, thus mounted, in their soldierlike 
uniform, and impress the beholder with the fact that they are intended 
for valuable service. The hose is carried on the engine. When pro- 
ceeding to fires, as if by mutual consent, all vehicles make way for the 
brigade, ard the only noise is that arising from the feet of the horses and 
roar of wheels. Neither bells nor horns are used in any form in the 
department. 

It will be at once remarked that four men are not enough to work an 
engine. The firemen superintend. The levers are manned by the by- 
standers, and to avoid all dispute in case a foreman be not present, that 
fireman whose number gives him seniority iscommander. All are num- 
bered, and merit insures promotion. The persons who work the engine 
are paid one shilling the first, and 6d. for each succeeding hour, beside 
refreshments. Upward of six hundred assistants have been thus 
employed at one time. 

Each fireman carries printed blanks to every fire, on which are num- 
bers from 1 to 28, and a line on which to write a name of each man 
that works at the engine, as well as the hours he may be engaged. 
When this apparatus is manned, the names are written on this blank, 
and from that it is known who the workmen are, and they are paid 
accordingly. 

The foreman of each and every district is provided with printed forms 
on which to make out reports of fires occurring in his department. One 
of these is forwarded to the chief office at 74 A.M., and one at 74 P.M., 
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each day. On this are given the day, hour, and place of the fire; the 
name of the occupier of premises and his business. The landlord’s 
name; supposed cause of fire; where insured; number of policy ; gas 
company supplying gas; whom extinguished by; what water used; 
number of engines, and their district; engines not of the establishment, 
if any ; assistants employed, and damage done. 

These reports are embodied in another, made out daily by the super- 
intendent, Mr. Braidwood, who forwards one to each of the twenty-three 
insurance offices connected with the brigade, and a survey is immediately 
ordered. The companies act promptly, and even in cases where the 
injury is so slight as to make it scarcely worth the while of the insured to 
apply for remuneration, officers go and assess damages which are paid! 
It is important to mention that the London Insurance Companies rarely 
raise quibbles. In cases where foul play is suspected, unless positive 
proof be forthcoming, the claims are allowed. This is because an over 
nicety on the part of companies drives custom from their doors, and 
experience proves that it is more profitable to pay an occasional fraud 
than to suffer a law-suit. The offices noted for insinuating suspicion are 
avoided by the mass, and do but little business in comparison with those 
that never quibble. 

From what has been said, it will be seen that the London fire brigade 
is entirely voluntary on the part of the insurance companies, there being 
no law in any shape whatever to control or sustain the department. | 
must not omit to state that the greatest possible assistance is given to 
the firemen by the police, (of whom there are from 6000 to 7000 in 
London,) in keeping back the crowd and performing other similar 
service. Each constable who discovers a fire, without having his atten- 
tion drawn to it by another person, receives 10 shillings or $2.50 from 
the brigade. This causes vigilance, so that there are upward of 4000 
men on watch all night for fires. If a policeman keeps the doors of 
the premises shut, where fire is discovered, so as to confine the flames till 
the engines are ready, a sovereign, or $5, is sent to the commissioners in 
each case for him. 

The act already referred to, provides that the men who arrive with the 
first large engine to extinguish a fire, shall receive 30 shillings, those of 
the second, 20 shillings, and the third, 10 shillings, and 10 shillings to 
the first man who turns on the water. These rewards produce about 62 
cents per week to each fireman, above his salary. They are paid by the 
occupiers of the building in cases of chimney alarms, and from the poor 
rates in cases of a more serious character, the brigade committee not 
interfering with them in any way. 

The floating engines are extremely serviceable, and I believe alto- 
_ gether unknown in the United States. These are large, and capable of 

throwing six streams at. once, of from one to one and a half inches diame- 
ter. They are boats in reality of about 70 tons, anchored in the 
Thames, but easily moved at short notice to any required point, One 
is worked by steam, and as it has paddles, there is no difficulty in getting 
it wherever it may be wanted. Such an apparatus in the rivers at New 
York, would be invaluable in. cases of fires on the wharves and docks.. 
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They are of immense importance in London, where the houses are densely 
built up to the river’s brink, forming places noted for fires of the most 
serious nature and damaging results. 

Alarms are communicated by running to a policeman or station. 
There are fourteen of the latter, located about a half a mile apart. When 
a fire is serious and more than two engines are required, the driver is 
sent back with his horses, and policemen are dispatched to other stations. 
At present a system of telegraphing is under consideration, but it is 
barely likely to be adopted. About two fifths of the firemen are on 
watch all night, and in case of alarm there is no delay, The whole are 
on the alert as eagerly and early as the most anxious volunteer rivals 
Philadelphia ever sent to a firemen’s fight; and I am happy to say their 
vigilance never leads to riot. 

Insurance in London is properly allied with the fire brigade. In 1831, 
the offices of this city had £176,000,000 of liabilities in the metropolis. 
In 1852, the amount insured by them was £228,000,000, or one billion 
one hundred and forty millions of dollars. They paid that year to 
government, in the form of duty £1,200,000, or six millions of dollars! 
The calculation is that about one half the property in London is insured, 
and taking that as a basis, although not entirely reliable, the real value of 
houses, furniture, and merchandise in the capital of Great Britain, exceeds 
the enormous sum of four hundred and fifty-eight millions of pounds, or 
five times that number of dollars! And, recollect, there are only fifty- 
three engines, and in reality not more than 109 firemen, all told, to 
protect this vast accumulation of wealth from that terrific and destruc- 
tive element—/ire/ This small force keeps watch and guard over a 
densely populated region, sixty miles in circumference; and although 
fires are numerous and the destruction of property great at times, confla- 
grations, such as desolate New-York and Philadelphia, are the exceptions, 
and never the rule. 

The brigade is considered a private business affair, and therefore its 
cost is a matter of secresy. Information on every other head is readily 
given. The only means of reaching that result are imperfect, and what- 
ever sums may be named, must be conjectural. From data in my pos- 
session, I am inclined to believe that the entire expense of the depart- 
ment for one year, does not exceed £6000, or about $30,000. This is 
a liberal allowance, and rather over than under the actual figure. The 
superintendent, Mr. Braidwood, is a member of the Institution of Civil 
Engineers, and thoroughly calculated for his post. His assistants are 
equally qualified for their respective offices. 

Water is supplied to London by incorporated companies, and some- 
times there is a scarcity. The openings are entirely different to the fire- 
plugs of American cities, and never rise above the street surface. They 
are usually in the centre of a thoroughfare, and to enable people to find 
them, their location and distance from the curbstone are marked con- 
spicuously on the house walls. In case of fire, it is customary to place a 
portable canvas cistern around the plug, and as the water rushes into 
this and forms a reservoir, hose is inserted and the work of extinguishing 
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proceeds. In this way as many as four engines can obtain supplies from 
a single source. 

In conclusion it way be well to repeat a few remarks made by Mr. 
Braidwood to me respecting large fires. His experience induces him to 
conclude that it is impossible to save immense buildings from the flames 
asarule. When a fire is discovered ia London in a monster wareh 
the custom is to save the adjoining property and confine the element to 
the large building if possible. If flames once spread in a great edifice 
where there are but few party-walls, and wide hatchways and openings, 
which serve as funnels to increase the fire, no human power can conquer 
the destroyer. He thinks this is not sufficiently understood in the United 
States, and that the eagerness of your firemen to preserve a large build- 
ing (which cannot be saved) leads them to expend energy, time, and 
water to no purpose; whereas, if they were to direct their attention, on 
arrival at such a fire, to the property adjoining, conflagrations in Ameri- 
can cities would rarely assume the magnitude they do now. The hint 
seems reasonable, and hence I repeat it. That the London Insurance 
Companies entertain this opinion is evident from one fact. There isa 
very large building in St. Paul’s churchyard, lately finished at a cost of 
2,500,000 dollars, (£500,000,) and the owner can not obtain insurance for 
more than one half its value. This is because the offices know that in 
case of fire its almost total destruction would be inevitable, and that being 
the case it would be very foolish in them to insure to the entire value of , 
the edifice. There is considerable cast-iron in it, in the shape of columns 
and supporters, which is another serious objection, as experience shows 
that this metal runs away like water in the heat of a moderately intense 
fire. 

Insurance on house property, furniture and merchandise, is about 18d. 
to the hundred pounds in London. The government duty is twice that 
sum, or three shillings on every hundred sovereigns worth of property 
insured, and therefore the treasury obtains double the amount that the 
insurance offices get from that source, and has no risks. 

PEDESTRIAN. 


LOSS ON BANK BILLS. 


We gave in our February No., pp. 613, 614, a few particulars in 
reference to the annual loss on bank bills. It is difficult to get precise 
information on the subject, and we avail ourselves of the report of the 
State Bank of Indiana, as annexed, which will be interesting for future 
reference : 


OrrictAL Report oF THE CASHIER, TO THE STOCKHOLDERS OF THE 
Srate Bank or Inprawa, Novemser, 1853. 


The cashier submits the following report: 
In compliance with the direction of the board of directors at their last 
session, authorizing the cashier of the bank, both by correspondence and 
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rsonal conference, so far as practicable, with the former officers of 
banking institutions in this country, which have closed their business 
after completing their chartered existence, to ascertain and report to this 
board, at its next session, a just and safe per centum of substituted cir- 
culation to be issued to the respective branches of this bank, for the 
amount of the paper of the bank believed’ to be actually lost by cireu- 
lation, the cashier respectfully submits the accompanying tabular state- 
ment of the result of such inquiry. In making this statement, the 
replies of those former banking institutions have been included, whose 
position, as to length of existence, and circumstances affecting their 
circulation, might properly be regarded as affording a parallel to that of 
this bank. The conciusion is clearly justifiable, from a full examination 
of the experience of those institutions, and our relative position, that it is 
abundantly safe to consider that the loss of circulation of this bank, as 
the result of its nineteen years’ business, with an average circulation of 
$3,108,215, is now twenty-five cents on each $100, for each year of 
such circulation, (being one fourth of one per cent,) making, say, 
$147,640. 
The actual result, there is good reason to believe, will prove te be’ a 
larger loss than such amount. 
Table of Loss of Bank Circulation. 
Es SENET < |LOSS PER|LOSS ON EACH 
| ANNUM. $100 PER ANNUM. 


| Cents, Mills. 
23 


|\CIRCULATION 


| | 
Catskill Bank, N. ¥.,.............. $200,000 00 '$15,000 00, $500 00 | 


Mechanics’ Bank, Baltimore, | * 450,000 00 | 26,190 00 12 
Merchants’ & Farmers’ Bk., Albany,, 260,900 00 | 37:500 00! i} 2 
Commercial Bank, Cincinnati, 150,000 00 | 5,00 00 | 30 
Bank of Genesee, 200,000 00 | 10 
Bank of Hlinois | 1,600,000 00 
Cheshire Bank, N. H., .........+00+ | 50,000 00 | 
Farmers’ & Mechanics’ Bank, Mich.,| 150,000 00 
Bank of Michigan, Detroit, ........ 500,000 00 | 


| 











Number of banks, 9.—Average per $100, 24 cents and 7 mills. 


THE AMERICAN BANK LOCK. 


THE GREAT LOCK PickEep ar Last.—The Scientific American says, “There can 
be no doubt of the fact that ‘Day & Newell's American Lock,’ under the care of Mr. 
Hobbs, now in London, has been successfully picked by Mr. Goater, foreman of 
Chubb’s establishment.” 

We notice in many of the papers, the paragraph printed above; and, 
as it is an incorrect account of the fact, and an unnecessary er 
of American genius, we transfer to our pages an extract from a dis- 
cussion of the subject, at a meeting of the “Institution for Civil En- 
gineers,” of London; a body composed of the first engineers of the 
kingdom, and no way prejudiced in favor of American inventions : 

“Tt was explained that the American permutating lock, which had been de- 
scribed in the paper, was not intended for ordinary domestic purposes, but for 
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banks, and establishments requiring extreme precautions for security; and that the 
chief object in the introduction of Hobbs’ movable stump or protector-lock, was to 
supply a secure lock at a moderate price. In the course of manufacturing, as 
might be naturally supposed, the weak points of this lock had not escaped de- 
tection, and it was soon discovered that, although the principle was correct as 
long as the stump remained movable, if, by any means, the stump could be held 
fast, the lock became one of the ‘ordinary tumbler-locks, and was as easily picked 
as the others. For instance, in a till or drawer-lock, where the key-hole was 
parallel to the bolt, it was easy, by the insertion of a piece of watch-spring beneath 
the lock, to catch and hold the stump, and to open the lock. This, however, was 
readily prevented, by the insertion of a tongue in the back plate, fitting into a corres- 
ponding groove in the back of the bolt, thus cutting off all access to the movable piece 
under the bolt; and further to preclude access to the stump itself, a piece of steel 
was riveted into the front plate, reaching through the tumblers into a groove in the 
bolt, thus placing an effectual barrier between the key-hole and the stump. With 
these slight additions, which were now introduced, it was contended that locks 
constructed on the principle of the movable stump might be considered secure. 
[t was shown that Mr. Goater, who was connected with the establishment of Mr. 
Chubb, had succeeded, very ingeniously, in picking three of Hobbs’ till-locks, by the 
means which had been described; those locks, however, not having the additions 
for security which had been alluded to. This opening of these locks was admitted 
to be perfectly legitimate, showing slight defects in the details of construction, but 
DEMONSTRATING THE CORRECTNESS OF THE PRINCIPLE; and it was argued that it 
was only by such means that the manufacture of the locks could be tested and 
improved. Indeed, the lock-makers were greatly indebted to Mr. Hobbs, for 
showing them the weak points of the locks constructed prior to 1851.” 


FOREIGN ITEMS. 


France.—A meeting of bankers and moneyed men took place at Paris on the 
8th March, M. Koenigswater in the chair. A memorial was drawn up by the 
meeting, and presented to the Emperor, praying him to take into consideration the 
great pecuniary interests engaged in commercial and industrial undertakings in 
France, and throughout Europe; and not to allow himself to be lightly engaged in 
the difficulties of a distant war. The Emperor, it is said, replied to the persons 
who presented this memorial, that undoubtedly material interests possessed incon- 
testible importance in his eyes, but that he could never place them above moral 
interests; and that a question of honor and national dignity must always weigh 
with him much more heavily in the scale than any mere question of money. 

The London Times of the 11th March states that the Vienna money market is 
much disturbed by extraordinary rumors; one of which was, that certain English 
capitalists had agreed to get up a loan of £10,000,000 sterling in behalf of Austria, 
provided the latter government “will entirely break with Russia.” It is known 
that unsuccessful attempts were made last summer, in the London -market, for a 
heavy loan for Austria. The latter government has recently refused to receive, 
except at 15 per cent discount, the paper of their own National Bank, while 
individuals are compelled to take it at par. It is conceded that the Austrian 
finances are ina sad condition, with increasing annual deficits in their revenue, and 
diminished credit abroad. 


EurorEAN Loans.—The anticipated rise in the minimum rate of interest, by the 
Bank of England, has already (although merely suggested as a new move) produced 
some stir in the financial circles of Lombard street. Large loans are projected for 
France, Austria, &c., all of whom look to England for their source of capital. Upon 
this subject The Times adds, in a general survey of the money markets of Europe: 

“For the last twenty years there have been few exceptions when the annual 
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sums lent to foreign nations have been less than £10,000,000 or £15,000,000 ster- 
ling, and under no reasonable supposition can the amount required for the most 
active operations exceed the outflow that will thus be checked. If circumstances 
had been different, Austria, staggering as she is in the last stage of insolvency, and 
Russia, unable to make even a railroad without an appeal for English capital, would 
certainly have appeared in our market for an ‘aggregate of many millions, to say 
nothing of those amounts needed by the Italian and other States, Svnethier for pur- 
poses of revenue or internal improvement. With these drains cut off on the one 
hand, and the influx of Australian wealth on the other, there is ground to hope 
that, if a prosperous harvest should be realized, we may pass even through a war 
with a similar absence of commercial disturbance to that which we have this year 
passed through, an unprecedented combimation of adverse crops and political per- 
plexities. At the same time, whatever may be the worth of these considerations, 
a higher cause of trust remains. Never in the records of the conduct of mankind, 
has an instance of greater forbearance, united with conscious power, been ex- 
hibited, than by England in the trial now forced upon her; and those who appre- 

hend that this course is destined ultimately to lead to regret, or that the present 
epoch of the world is one that can be permanently violated by a raid of barbarians, 
determined to carry fire and sword before them, and ignorant of the existence of 
public law, must have profited little from all that they have ever seen of the 
career of madmen or criminals, and be destitute of faith in the inexorable decree 
that renders such beings merely blind instruments of the very progress they are 
endeavoring to defy.” 


TuRKISH LoAN.—The London banking firm of N. M. Rothschild & Son had 
issued their prospectus of the new Turkish loan, which they had taken to the 
amount of £2,727,400, at six per cent, redeemable in fifteen years. The stock 
opened on the 23d at 3 premium, but declined to 2a 24, and again to 1}. The 
French loan had been taken up, and sales had been effected at a premium; but it 
declined to par on the 24th. 


FaILURES.—Among the recent failures is the house of C. Lampronti & Co., of 
Florence; liabilities, £86,500, with nominal assets, £121,500. Also, Messrs. Mon- 
teaux & Co., of Paris, bankers, having a branch in London. This firm are creditors 
of the former to the extent of £3000 to £4000. 

A rapid advance is seen in the value of Russian hemp. Two months since, it 
was quoted at £44 per ton: it has now risen to £72a £75. 

The London bankers are paying 3444 per cent on deposits. The banks are 
well supplied at thisrate. Throughout the Continent there is an increased demand 
for capital, at much higher rates than previously quoted. France, Austria, Prussia, 
Russia, and Turkey, are all compelled to raise money, and look to England for aid. 

The money article of The Times of Saturday evening, April 1, says: “Owing to 
delay in the French mail to-day, the London agents of Messrs. Leroy de Chabrol & 
Co., whose failure in Paris was reported by telegraph yesterday, did not receive 
any notice of their suspension, and holding a balance in their favor, continued to 
honor their drafts. Subsequent advices, however, confirm the event; and although, 
in reference to it, the various letters from Paris express more anxiety than was 
expected, there is no doubt it will cause much embarrassment. The capital of the 
establishment is estimated at £480,000, but a large portion of it seems to have been 
locked in railway shares, and other speculative investments; and the rumor of 
their being in difficulties caused a run upon them by their depositors, which 
they were at length unable to meet, as much as £60,000 having been taken in one 
day. The particulars of their exact position are not yet known; but, whatever 
may be the fate of the shareholders, it is not supposed the general creditors will 
ultimately be losers.” / 


Corms Iv Evrope.—Of the drain of coin to the East, from France and England, 
The Times says further : 

“At the same time, the state of China has led to the export of several millions 

sterling to the East, to purchase goods; for which, amid the prevalent apprehen- 
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sions, no other than metallic payments have been available; while we have also 
seen another million unexpectedly shipped to Amsterdam or St. Petersburg. Yet, 
although these, which might have been sufficient of themselves to create consider- 
able confusion, have been merely subordinate events in a year of which the out- 
break of war, and occurrence of a harvest that has sent food almost to famine prices, 
have been the principal features, they have not prevented the continuous manifesta- 
tions of firmness in the prices of property of every description,—a firmness which, 
as regards the stock market, would have been still more palpable, but for the fact, 
that, in the previous year, as well as at the commencement of this, the supply of 
securities was augmented by a large number of foreign undertakings, principally of 
@ healthy character, the outlay for which has since been in active progress.” 


MISCELLANEOUS. 


Tue GREAT RePuBLIC.—An iron chest, containing several thousand dollars 
which was on board this ship when she was on fire, has been recovered. The bills 
were reduced to ashes, and the greater part of the silver and copper were lovingly 
blended together, and transformed into a good standing color, black. We saw 
fourpences, quarters, and cents, joined like coral with pebbles and shells. When 
the spring opens, something will be done toward rebuilding the ship; and for that 
purpose, we understand, she will be towed to Boston.—Boston Ailas. 

Norra Oarormva Loan.—The accepted bids of the North Carolina 6 per cent 
loan were as follows, varying from 104 5-100 a 105 52-100. 

Carpenter, Vermilye, & Co., New-York 
Cammann & Co., New-York, 

A. M. Burton, 

J. V. Wilcox, 

T. Ruffin, 

John Beard, Comptroller, 

W. A. Myatt, 

Alex. Cunningham, 

John C. Barnhardt, 

John B. Oliver, 


1,000 
EM on ccc ncn dh ahs oh eaulen ahi 235,000 


$500,000 


Mr. Thompson’s bid was the lowest accepted, namely, 104 5-100. The premiums 
average 4 5-100 per cent. 

Missournt State Bonps.—The banking-house of Lucas & Simonds, a few days 
since, sold $50,000 bonds of the State of Missouri, at 103. They were taken, and 
on a tight money market. The sales show the estimate put upon our State bonds 
at home. This is better than recent sales in New-York. As a State debt for rail- 
road purposes can only be created as the several roads progress, the value of 
property is thereby immensely appreciated, and the time can not come when there 
is a failure to meet the interest, or to pay the principal when due.—ZAfissouri Re- 
publican. 

SUPPRESSION OF A SMALL-NoTe CurrENCcY.—The legislature of Virginia has 
passed a law, prohibiting the circulation of small notes in that State. One of its 
provisions subjects any person whose name appears on the face of any note of less 
denomination than five dollars, to a penalty five times the amount of the note, 
which may be recovered by any one who may proceed against the person appearing 
to be the issuer of the note. The act goes into operation on the first of June, thus 
giving three months, for those who have small notes in circulation, to withdraw 
them. 
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MARYLAND BANKS.—The legislature of Maryland has adjourned, after haying 
an Act to authorize the Baltimore city loan, for the completion of the Balti- 
more & Ohio Railroad; the bills for the disposal of the State’s interest in the 
Baltimore & Susquehannah Railroad, and for the consolidation of that road with 
the other roads leading from Baltimore to Sunbury; the increase of the banking 
capital of the city of Baltimore, and the modification of the commercial inspection 
laws; all measures enacted at the desire of Baltimore, and the effect.of which will 
be most favorably felt. ; 

Lovistana Couroxs.—The New-Orleans Delta of February 22d, says: 

“We hear many complaints on ’Change of the failure of the State to meet its 
coupons, a great many of which are now past due for some time. There must be 
some serious neglect in this matter, which, we hope, will secure the prompt atten- 
tion of the authorities at Baton Rouge. The credit of the State will always be 
bad, as long as such neglect as this characterizes the administration of its finances. 
We are told that the Bank of Louisiana refuses to take these bills for collection, 
stating that they have already tried in vain to collect them. It would be better 
for the State to borrow the money to pay their coupons, than to allow them to stand 
over in this manner.” 

When we noticed this difficulty some weeks ago, we were told by a highly 
respectable firm in this city, that the State authorities were not called upon to 
make provision for the coupons; but that they were payable at the various banks 
to whom they were issued, and that the confusion arose from the inattention of the 
owner of the bonds, in not specifying (when the coupons were sent in for collection) 
the place where they were payable. The coupons are all alike, and the endorsement 
(where payable) is on the back of the bond, so that when the coupon is detached, 
they can not be distinguished except by the numbers. If presented at the right 
bank, according to the direction on the bond, we are assured they will be paid. 

Bonps AND MortTGAGES.—The bank department at Albany recently sold the 
following bonds and mortgages, deposited by the Merchants’ and Mechanics’ Bank 
of Oswego, at the prices indicated : 

Am't for which Mortgage recorded Lands situate 


bond and mortgage in Erte county in Holland, Amount sold fer. 
were given. clerk's office. Erie county. 


$4705 Lib. 88, p. 521 5414 acres. $1820 
8981 ‘ 522 3014“ 1200 
3370 523 4923 * 1680 
3270 ee 524 327 1500 
3280 - 525 328 . 1800 
2828 526 202 % 1860 
4069 ‘ 527 
4069 528 wane 
3777 529 1800 
4286 as 530 ; 2100 
3041 ' 531 ‘ 1600 
4024 iy 532 2000 
4108 533 : 2300 
7700 Lib. 85, p. 375 315 withdrawn. 

One mortgage was withdrawn, for the purpose of commencing a suit on the 
bond. The amount received was $22,000. John McDonald, of New-York, was 
the purchaser. The mortgages sold for an amount sufficient, within $10,000, to 
redeem the circulation of the bank. The entire securities of this bank, deposited 
with the bank department, were as follows: 

Bonds and mortgages, .......eeeseseees 
New-York State 5 per cent stoc’ 

- $ 6 per Cant Go, . 2... cncceccceciescces’ 
United States 6 per cent do., ..... ‘wo sid om a eeeeette a Ee ne 
Cash on deposit, ............-+ Rb 02 eapion oxdealtG- mies 


$103,367 
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On which circulating bills had been issued to the amount of $88,000. 

The superintendent of the bank department, Mr. D. B. St. John, re-sold the 
mortgage bonds of the Merchants’ and Mechanics’ Bank of Oswego, at the rotunda 
of the Merchants’ Exchange, in this city, the first purchaser having failed to fulfill 
his bargain. The bonds sold as follows: 

Am’t for which Mortgage recorded Lands situate . 
erg and a -* oe county in Holland, Amount sold for. 
erk’s office. Erie county. 

"$4105 Lib. 88, p. 521 541% acres. $625 
3981 522 3014 600 
4370 523 4924 850 
3270 524 327 575 
3280 gs 525 328 . 625 
2828 526 202 ' 475 
4069 527 2204 1125 
4069 628 2204 
3TTT h 529 361% 650 
4286 530 3114 P T15 
3041 ‘ 531 2524 625 
4024 ‘ 532 3864‘ 825. 
4108 533 316} ‘ 1050 
7700 Lib. 85, p. 375 215 : 925 

They were all taken by James Kidd. 

The bank department gives notice that the bills of the Merchants’ and Me- 
chanics’ Bank of Oswego will be redeemed, by the department, at seventy-seven 
cents per dollar. 

Texas Pusiic Dest.— Washington, April 12, 1854: A memorial of the creditors 

of the late republic of Texas, has been presented to Congress, asking payment. It 
sets forth their case very plainly, and shows that, both in law and in morals, this 
government is responsible for a large portion of the ‘public debt of Texas. By the act 
of annexation of the 3d of March, 1845, which was accepted by a convention of the 
people of Texas on the 4th of July of the same year, the sovereignty of Texas, as a 
nation, was destroyed, and she was incorporated into the Union as one of the 
States. This act rendered our government just as responsible for her debts as it 
did for her then existing war with}Mexico. But this obligation is not, as yet, dis- 
charged. 
The liability of the government for these debts, at least so far as they were 
secured by a pledge of “the duties én imports,” cannot, it is believed, be success- 
fully questioned before any judicial tribunal; and it has frequently been recognized 
by Congress, as well as by the executive department of the government. In the 
official report of the late Secretary of the Treasury, he said: “It is obvious, from 
the most careless perusal of the law, (the act of 9th September, 1850,) that Congress 
considered the United States as liable to pay all that portion of the debt of Texas, 
for the redemption of which ‘duties on imports’ had been pledged by the laws of 
Texas.” He again says: “It was therefore assumed, that the United States should 
pay, if Texas did not, all that portion of the debt of Texas, for which duties on 
imports had been pledged; for the obvious reason, that these duties, thus pledged, 
were taken from Texas and transferred to the United States.” 

Texas also ceded her fortifications, navy and navy yards, &c., and “all the vacant 
and unappropriated public lands lying within its limits, to be applied tothe payment 
of thé debts and liabilities of the said republic of Texas ; and the residue of said lands, 
after discharging said debts and liabilities, to be disposed of as said State might 
direct.” These facts show a strong case for the creditors of Texas; and if the debt 
be a just one, from. our government, the delay has been already more than neces- 
sary for its liquidation. 

CALIFORNIA.—The information received from San Francisco confirms prior ad- 
vices, that the market is glutted with goods, and that heavy losses will be sustained 
by shippers from the Atlantic cities. The Chronicle, in its review of commercial 
affairs for the two weeks, says: 
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“The fortnight now closing has, without exception, been the dullest and most 
devoid of commercial interest that we have ever known in California. . There has 
been a complete stagnation in all branches of trade. The past week was devoted, 
as is usually the case on the arrival and departure of the mail steamers, to eorre- 
spondence, &c.; and, in consequence, little or no business was transacted. The 
one now closing has been characterized by incessant rain, which, together with a 
very moderate demand from the interior, made it the dullest we have as-yet 
chronicled. The general tone of our market continues to be very much depressed, 
and money is very stringent. The advices from the mining and agricultural dis- 
tricts continue very cheering, the weather being favorable to their pursuits. The 
usual period for our spring trade to begin is fast approaching, and we hope soon to 
give more favorable accounts of our depressed and sluggish market, or at least of 
an improved amount of trade. As regards prices, we see no reasonable cause to 
anticipate any improvement before our stock is greatly reduced, and advices from 
abroad give us assurance of an entire cessation of shipments to this market.” 

The Alta California says, on the 28th February : 

“There has been a better jobbing trade, induced by the contemplated advance 
in freights, and large amounts of goods have gone forward, (part on first account, 
however, ) and the boats were, at an early hour, filled up. From the hands of importers 
very little has been done, the self-evident fact staring every one in the face, that large 
invoices can not be disposed of for cash, no matter what the sacrifice. Those who 
are compelled to raise funds for the steamer of to-morrow, seem to have waived 
this source of revenue, and are making other arrangements.” 


STOCK OPERATIONS. 


WE furnish, annexed, a recapitulation of the sales of leading stocks and loans, in 
the New-York market, from March 10 to April 14: 


SHARES. Mar. 10. Mar.17. Mar. 24. Mar.8). Ap’l7. Ap’t 14. 
U. 8. 6 per cents, 1967-8, 122 122 122 122 
Panama R. R. shares, . . . . . . 109 109 110% 10634 
New-York & Erie do.do.,. . . . . 80% 80%¢ 17 71x 
New-York Centraldo.do, . . . . 109% % 109% 107% 
Michigan Central do. do., 106 107% 10434 
Michigan Southern do. do... . . . 19 119% 
New-York & New-Haven do. do., . . 102 97 
Norwich & Worcesterdo.do.,. . . 57% ‘ 5544 
Hudson River do.do., ..... . 68% 64% 
Reading do.do., . . . 80 ( 745 
Harlemdo.de,..... . - « « SSX 
Long Island do.do.,. ...... 
Illinois Central do. do, . . . . . . 140 
Llinois Central R. R. bonds, 
New-York Central do. do.,. 
Erie R. R. sevens, 1859, 
Erie Income bonds, . 
Erie Convertibles, 1871, 
Panama R. R. bonds, . . 
Pennsylvania Coal Co., . a 
Delaware & Hudson Canal Co., . . 
Cumberland Coal Co., . e 
Parker Vein Coal Co., 
New-Jersey Zinc Co., . 
Canton Co,’s shares, . 
Nicaragua Transit, 
Hudson River R. R., first mortgage, 
Crystal Palace, . a 
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Copper Srocks.—The Detroit Advertiser publishes the following? statement of 
the present position of thirty-four Lake Superior copper mines, and endorses it as 
pes made up by a person well: acquainted with the subject, and as very nearly 
correct : 

No. of Amount Par Present Value 
shares, paid in. oalue. prices, of mine. 


Boston & Pittsburgh, . 6,000 183 $111,000 145 $870,000 
Minnesota, ... . 3,000 22 66,000 175 525,000 
Copper Falls, . . * . 10,000 13 180,000 61 610,000 
North-west, . . . . 10,000 15 156,000 Ps) 250,000 
North American,. . . 10,000 17 170,000 75 750,000 
North-western, . . 10,000 18 180,000 20 
100,000 12 
13 130,000 15 
° 35,000 23g 
Tee ee ie 80,000 123 
Douglass Houghton, . 50,000 & 
70,000 10 
25,000 2 
25,000 
30,000 
Ohio Trap-Rock, . . 72,000 
Weep. ek 40,000 
Flint Steel, . . . . ; 80,000 
Isle Royale, . ... 36,000 
10,000 
a ¢ 30,000 
eu 80,000 
120,000 
20,000 
10,000 
10,000 
20,000 
20,000 
20,000 
20,000 
20,000 
200,000 
80,000 
100,000 


$2,240,000 


Ct Oh 


BANK ITEMS. 


New-York.—William H. Cary, Esq., was, on the 17th of April, elected president 
of the Shoe and Leather Bank, New-York. 

New- York.—Chauncy L. Norton, Esq., has been chosen president of the Bank of 
the Union, N. Y., in place of J. R. Del Vecchio, Esq., resigned. 

Buffalo.—The International Bank at Buffalo, will commence operations at Buffalo 
in June next, with a capital of $400,000. George W. Tifft, Esq., president; Erastus 
Prosser, vice-president; and Charles T. Coit, Esq., cashier. 

Rochester —Samuel H. Verplanck, Esq., was, on the 14th of March, elected 
cashier of the Union Bank, Rochester, in place of Ezra M. Parsons, Esq., resigned. 

Syracuse.—Timothy Brown, Esq., has been elected cashier of the Bank of Salina, 
in place of Cornelius L. Alvord, Esq., resigned. 
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Poughkeepsie—Joseph C. Harris, Esq., has been appointed cashier of the Mer- 
chants’ Bank, in Poughkeepsie. 

Staie Deposit Banks.—The following is a list of the banks designated by the 
Canal Board as depositories of canal tolls for the current year: 

New-York City.—Butchers’ and Drovers’, Knickerbocker, Empire City, Central, 
and Broadway Banks, one fifth each. 

Albany.—Bank of the Capitol, Merchants’ Bank, Exchange Bank, and_ Union 
Bank. 

West Troy.—Commercial, the. Manufacturers’, Merchants’ and Mechanics’, Troy 
City, and Union Bank of Troy. Schenectady. —The Mohawk Bank. 

Fultonville—The Farmers’ Bank of Amsterdam. 

Little Falls Herkimer County Bank. 

Utica.—Ontario Branch, Utica City, and New-York Central Bank. 

Rome.—Oneida Central, Fort Stanwix, and Rome Exchange Banks. 

Syracuse.—Merchants’ Bank, Mechanics’ Bank, and Syracuse City Bank. 

Jordan.—Auburn City Bank. 

Montezuma.—Bank of Auburn, and Cayuga County Bank. 

Lyons.—Commercial Bank of Clyde, and Palmyra Bank at Lyons. 

Palmyra.—The Bank of Newark. 

Rochester.—Rochester Bank, Eagle Bank, Commercial Bank, Union Bank. 

Brockport.—Bank of Albion. Albion and Medina.—Bank of Orleans. 

Lockport.—Exchange Bank, Lockport Bank and Trust Co., Canal Bank, and 
Western Bank. 

Tonawanda, Black Rock, and Buffalo.—Hollister Bank, White’s Bank, Oliver 
Lee & Co.’s Bank, Bank of Attica, Sackett’s Harbor Bank, Marine Bank, Farmers’ 
and Mechanics’ Bank, Buffalo City Bank, New-York and Erie Bank, and Niagara 
River Bank. Waterford and Schuylersville——Saratoga Springs Bank. 

Glen’s Falls.—The Commercial: Bank of Glen’s Falls, and Glen’s Falls Bank. 

Whitehall.— Bank of Whitehall, and Commercial Bank. 

Salina—Salt Springs Bank. Phcenix.—Citizens’ Bank of Fulton. 

Oswego.—Luther Wright's Bank, and the City Bank of 

Geneva.—Bank of Bainbridge, and Bank of Geneva. Havana—Bank of Havana. 

Horse Heads,—Chemung Canal Bank, and Bank of Chemung. 

Corning.—Bank of Corning. Dresden.—Bank of Bainbridge. 

Penn Yan.—Yates County Bank. Hamilton—Bank of Hamilton. 

Oxford.—Bank of Chenango. Binghamton.—Bank of Binghamton. 

Booneville.—Fort Stanwix Bank of Rome. 

Scottsville and Mount Morris.—Genesee Valley Bank. 

Dansville-—Bank of Dansville. Oramel.—Monroe Bank at Cuba, Alleghany co. 

Higgins.—Oneida Valley Bank. Baldwinsville-—Mechanics’ Bank of Syracuse. 

Salt deposits to be deposited in Onondaga County Bank. 

It will be seen that the operations at the clearing-house are heavier than at any 
time preceding. It has now been in operation twenty-six weeks, having received 
and distributed, with very little labor, without any material error, nearly three 
thousand millions of dollars. 


MASSACHUSETTS.—Bills haye passed the Senate to incorporate the South-End 
Savings Bank, Boston; the Vineyard Bank, at Edgarton; the Worcester Five Cent 
Savings Institution; and the People’s Five Cent Savings Bank, Boston. 

The Boston Five Cent Savings Bank.—The petitioners for the charter of the Boston 
Five Cent Savings Bank met on Saturday, April 15th. The meeting’ was called to 
order by Rev. Mr. Edmands. Tolman Willey, Esq., was chosen chairman, and 
Walter Littlefield was elected and qualified as clerk. The act of incorporation was 
read and accepted. A ballot was then taken, and the following gentlemen were 
unanimously chosen as officers of the corporation: 

President, Paul Adams, Esq. Vice-Presidents, Hon. Charles Hudson, Adam W. 
Thaxter, jr., Hon. Isaac Livermore, Frederick Gould, E. B. Foster, John Gove, 
Rev. Edward Edmands, B. B. Mussey, Rev. Rollin H. Neale, William Beals, Rev. 
A, L. Stone, George W. Warren. 
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By-laws for the corporation were reported by a committee, and, after careful examination and 
revision, were adopted. Ata meeting of the trustees, A. H. Evans, Esq., was unanimously chosen 
—— ; ans a committee was appointed forthwith to procure and fit up an office for the business 
0 nstitution. 

Rev. Edward Edmands started the movement in Boston for a Five Cent Savings Bank, as an 
institution to induce poor persons, and particularly children, to save their small sums of money, 
and thus acquire habite of frugality and economy. He succeeded in exciting an interest in this 
subject among a large number of the substantial business men of Boston, who signed a petition 
with him for a charter, and this bank is the result, As soon as suitable office accommodations 
can be obtained, it will be ready to receive deposits of sums of any amount, from five cents to one 
thousand dollars. It starts with a cash capital of about $700, presented by @ gentleman for the 
purpose of paying the expenses incidental to putting it in operation. This bank is established for 
oa of the people. It promises to be a popular institution, and will be a desirable plan of 

2. 

Boston.—The Cochituate Bank suspended business on Saturday, April 15th. It 
is understood that the bills and deposits amounted to $457,000, on that morning. 
The capital is $250,000, and, as the stockholders are held for a further and equal 
amount, the real assets, as far as the bills and deposits are concerned, are $500,000; 
bills, checks, and specie on hand, $167,000; loan, $490,000,—total, $1,157,000. It 
will thus be perceived, that the security for the bills and deposits is ample, even if 
one half or three quarters of the loan be worthless—a supposition that, doubtless, is 
incorrect. We think that the result of the investigation will prove only that the 
Cochituate has been injudiciously managed, and that its losses will occasion no 
very serious injury, except toits stockholders. The public and the depositors must 
be amply secured, in all probability. 

We append a correct list of the directors of this bank: S. M. Allen, president; 
3. 8. Perkins, S. C. Demerest, Atkins A. Clark, Nathan Morse. 

On Friday, April 14th, the paper of the firm of which the president of the bank is a 
member, was returned from New-York, under protest, toa considerable amount. This 
caused the failure of the firm, a fact which was generally reported on Saturday 
morning, before bank hours. On Saturday, also before bank hours, the president 
of the Cochituate called upon the president of another institution, and stated that 
his bank was in trouble, or was likely to be, and inquired whether something could 
not be done to sustain it. Nothing definite, however, was said or requested; and 
the only practical result was the drawing of the bank balances owed by the Co- 
chituate to its neighbors, and the rapid growth of a feeling of distrust in the former. 
The news that the Cochituate was in more or less difficulty soon spread abroad. 
The bills were refused by the other banks, and specie was demanded for them at 
the Cochituate, which redeemed all that were presented up to about one o'clock in 
the day. 


Metropolitan Bank.—We perceive that the Senate have passed a bill granting a 
charter for a new bank in this city, as petitioned for by Robert B. Williams and 
others. The gentlemen asking for this charter are money-lenders, men of solid 
capital. The stock has all been subscribed for, and the list includes the names of 
our most enterprising merchants and citizens. There is quite a general feeling, 
we find, in financial circles, that in the appointment of the new banking capital 
this year by the legislature, the portion allowed to Boston was not sufficient to 
meet the increasing business of our city. That opinion, it seems, also exists in the 
Senate, and we doubt not the House of Representatives will pass the bill granting 
a charter to the petitioners for the Metropolitan Bank.— Boston Transcript. 


PENNSYLVANIA.—Pittsburgh, April 15. The trial of Messrs. Hagen, Davis, Morris, 
and Lawson, on the charge of conspiracy, in an effort to extort $110,000, under 
the small-note law, from the Pennsylvania Railroad and other companies, was con- 
cluded to-day. After an eloquent speech to the jury, by A. Stokes, Esq., for the 
prosecution, Judge McClure charged them strongly on the side of the prosecution. 
After an absence of three hours, the jury returned a verdict of guilty, when Mr. 
Stokes moved for a sentence forthwith. It was discovered, however, that none of 
the defendants were present, having all forfeited their bail. Warrants were issued 
for their arrest immediately. Morris and Lawson have not yet been found, but 
Hagen and Davis have been committed to jail. There is general rejoicing at this 
result, which is considered a vindication of law. 
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ConNeEcTICUT.—Dyer Ames, Esq., formerly cashier of the Waterbury Bank, has 
been appointed cashier of the Farmers’ Bank at Bridgeport, in place of John S. 
Smith, Esq., resigned. 


New-JeRSEY.—Mr. Archibald Parkhurst, first teller of the Newark Banking and 
Insurance Company, has accepted an offer to become cashier of the Farmers and 
Merchants’ Bank, Middletown Point. 

Onto.—A. E. Foot, Esq., has been chosen cashier of the Merchants’ Bank, 
Cleveland, in place of Jesse F. Taintor, Esq., who has resigned on account of ill 
health. 

Cleveland.— William H. Stanley, Esq., for some years cashier of the City Bank, 
has been elected cashier of the Forest City Bank. Albert Clark, Esq., late auditor 
of Cuyahoga county, succeeds Mr. Stanley as cashier of the City Bank at Cleveland. 


Missouri.—The Boatmen’s Savings Institution, in St. Louis, was robbed on Wed- 
nesday night, April 5th, of about $18,000 in notes of the Bank of the State of Mis- 
souri, and a little over $1000 in gold, The robber left another sum in gold, amount- 
ing to over $4000, and several checks, in the same safe, untouched. The precise 
manner in which the entrance into the office was effected, and the safe opened, is 
not known. The board of directors adopted a resolution, making themselves per- 
sonally liable for the deficiency in the funds which has been created by this 
robbery. 


GEORGIA.—On and after the first day of June next, the corporate name of “ The 
Marine and Fire Insurance Bank of the State of Georgia,” will be “The Marine 
Bank of Georgia,” in accordance with an act of the legislature, approved February 
13, 1854. By this law, all contracts, &c., of the former institution will be valid 
under the new. Section fifth prov ides that the capital of the bank may be in- 
creased to two millions of dollars; and, further, that the bank may establish a 
branch or branches in Georgia, “under such regulations as the board of directors 
may deem proper.” Charles F. Mills, Esq., has been elected president of the bank. 


Sour Carotiva.—At a meeting of the’stockholders of the People’s Bank, held 
yesterday morning, in the parlor of the Bank of Charleston, after considerable 
discussion, in which Messrs. Trenholm, W. Whaley, Yeadon, L. J. Moses, A. P. 
Hayne, and Campbell, took part, all differences were compromised, and it was 
determined to call in the whole of the unpaid capital of the bank, between the 
present time and the first day of November next; and that interest, at the rate of 
six per cent per annum, should be charged on all amounts unpaid, on or after the 
20th inst. This gives to each stockholder the option of paying up the residue of 
his subscription in full, at once, or as soon as he pleases before the expiration of 
the limited period, in order to escape the payment of intermediate interest. We con- 
gratulate the community on this auspicious termination of an unhappy controversy, 
and on the fair prospect that the People’s Bank will soon be in the full tide of 
successful experiment, discounting freely for the benefit of the people.— Charleston 
Courier, March 14. 

BANK OF THE Untrep States.—Notice of Dividend: Notice is hereby given by 
the undersigned, surviving trustees of the Bank of the United States, under deed 
of June 7, 1841, that it is their intention to make, declare, and pay a further divi- 
dend, out of the assets in their hands, to and amongst the creditors of the trust, 
namely, the holders of the notes, post notes, and deposits mentioned and intended by 
the aforesaid deed, at their office, No. 16, in house No. 70 Walnut street, Philadelphia, 
between the hours of 10 o’clock A. M. and 2 o'clock P. M. of the 30th day of June, 
A. D. 1854, when and where all persons interested are requested to appear. 

They are further notified to come forward and prove their respective debts or 
demands, before the time thus appointed for making and declaring-said dividend. 

It is expected the above dividend will be of principal and interest. Balances 
due on deposits in Bank of United States are ane’ a 

PHILADELPHIA, March 14, 1854. OHN BACON, otis 

‘ Tuomas Rosrs, { trustees 
W. H. Hoop, Secretary. 
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VirGin1A.—The Merchants’ Bank of Virginia has been established at Lynchb 
under the general banking law of the State. President, David R. Edley, : 
The present capital paid in, $369,300; cireula. 


cashier, Robert C, Mitchell, Esq. 
tion secured by Virginia State stocks ; 


the debts of the bank. 
Bank Srocks.—Dividends of the banks of Boston, on the first Monday of 


April: 


BOSTON BANKS. 
Atlantic, . . 
Atlas, . 
Blackstone, . 


Boston, (par $50,) . 


Boylston, . . 
Broadway,. . 
City, 
Cochituate, 
Columbian, . 
Commerce, 
Eagle, . 
Eliot, . 
Exchange, 
Faneuil Hall, . 
Freeman’s, . 
Globe, . . 
Granite, 
Grocers’, 
Hamilton, « 
Howard. ... 
Market, (par $70,) 
Mass., (par $250,) 
Mechanics’, . . 
Merchants’, 
National, . ... 
New- England, 
North, . 

North America, . 
Shawmut, 

Shoe and Leather, 
State, (par $60,) . 
Suffolk,. . 
Traders’, 
Tremont, 

Union, 
Washington, . 
Webster, 


Capital, 


March, 754. 
- $500,000 


500,000 
350,000 
900,000 
300,000 
100,000 


- 1,000,000 


- 250,000 
500,000 


. 2,000,000 


700,000 
300,000 


. 1,000,000 


. 500,000 
850,000 


. 1,000,000 


900,000 
500,000 
500,900 
500,000 
560,000 
890,000 
200,000 


. 4,000,000 


3°0,000 


- 1,000,000 


750,000 
750,000 
500,000 


. 1,000,000 


1,800,000 


- 1,000,000 


600,000 

. 1,250,000 
1,000,000 
500,000 


. 1,500,00 


1852. 1853. 
nF i 
Apl. Oct. | Apl, Oct. 
4 4 4 4 
By 8K 336 3G 
3 4 4 4 
4 4 4 4 
46 4 43 «5 
New, December 20, 1853. 
3 38K 34 3K 
$o@ 4 4 
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4 4 4 4 

35 BK 3% «4 
New, October 6, 1853. 
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New, August 15, 1858, 


Amount of Dividends, April, 1852, 


“ 


“ 


“ 


“ 


oe 


“ 


Oct’r, 1852, 
April, 1853, 
Oct’r, 1853, 
April, 1854, 


and the stockholders individually liable for 


1854. 
Apl. 
4 


3 
+ 
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& 
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52,500 


$1,028,600 
$953,500 
952,000 
961,500 
980,250 
1,088,600 


The following new banks pay dividends for the first time, April 3, 1554: Eliot, 3 per cent; 


Howard, 4 per cent; National, 4 per cent; Webster, 3 per cent. 
in operation but about three months, and pays no dividend. 
\ per cent over the last dividend, and the North % per cent. 


of 1-5 per cent, and the Washington * per cent. 


The Broadway Bank has been 
The Freeman’s pays an increase of 
The Massachusetts pays an edvance 
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Exchange on London, at sixty days’ sight, 9@94 premium. 

Tug condition of the money market is Jess favorable now than it was a month since. Without 


apy real cause for the change, the rates on loans have advanced from 2 to 4 per cent. We quote 
prime business paper 10@12 per cent, and second grade 129@15. Money can be had on eall, 
with prime collaterals, at 7@9 per cent; but there seems to be a disposition to avoid investments 
in time paper. The discount lines of the banks in this city have been very uniform for the last 
two months; but there continues an active demand for capital, beyond the ordinary means of the 
banks and insurance companies to meet. 

There is a continual drain upon the market from the South and West, in behalf of new railroad 
enterprises, copper-mining companies, and for manufacturing purposes. Of the new railroad 
undertakings, many of them were commenced twelve or eighteen months ago, when the money 
market promised better facilities for their construction and final completion. Obstacles have 
arisen to the progressive movement of the market, which have seriously interfered with the 
execution of many of these new concerns, The first of these is the contraction in the discount 
line of the New-York city banks, since June last, as will be seen by the annexed surmmary of their 
loans, specie, circulation, and deposits: 


Loans. Specie. Circulation. D its. 
September, 1849, . - 51,079,220 #,027,250 5,990,100 28,551,092 
September, 1850, . - 62,886,522 9,056,185 6,695,010 ’ 
September, 1851, - 65,426,353 082,463 7,376,114 36,957,870 
September, 1852, . - 88.815,464 | 8,702,895 8,678,664 50,216,410 
Feb’y 26, 1853, . - 95,274,876 991,630 9,274,025 556 
June 11, 18°3,. - 95,520,656 12,174,509 9,084,106 59,078,171 
August 6, 1853, . + + 97,899,617 9,746,452 9,510,465 994. 
Sept’r 3, 1853, . . 91,741,338 11,268,149 9,554,294 57,512,970 
October 1, 1853, . - 90,149,540 11,231,912 9,521,665 67,968,661 
Nov’r 5, 1853, . 83,092,630 11,771,880 9,492,158 65,500,977 
Dec’r 3, 1853, - $5,824,756 12,830,772 9,133,586 435,207 
January 7, 1854, . - 9u.133,887 11,506,124 9,075,129 835, 
February 4,1854, . - 90,549,577 11,634,658 8,996,657 61,208,466 
Feb’y 18, 1854, . 92,698,085 11,742,384 8.954,464 61 
March 4, 1854, + 94,558,421 10,560,400 9,209,830 61,975,675 
March 18, 1254, . . 938,418,929 1,018,456 9,255,781 61,09%,605 
April 1, 1854, . . 92,825,024 10,264,009 9,»: 5,820 $9,478,149 
April 8, 1854, . . 92,551,808 10, 18,141 9,713,215 60,286,839 
April 15, 1854, . . 91,636,274 11,044,044 9,583,998 60,325,191 
April 22, 1854,... 90,376,340 10,526,976 9,353,854 59,225,902 


This check upon new enterprises, as produced by the action of Wall street, we consider a 
healthy one. Speculation had become too active, and beyond the bounds of prudence. This is 
seen in the largely increased imports of foreign goods during the eighteen months prior to 
January, 1854, thereby driving a large amount of specie funds into the sub-treasury. Notwith- 
standing the large redemption, weekly, of the public debt of the U. S., the sub-treasury at New- 
York bolds no less than $8,430,000 in coin. 

Another, and a more recent cause of the existing stringency, is the existing war in Europe. 
The London market has, for many years, been resorted to for the negotiation of American, as 
well as continental, loans. We have derived large accessions to the active resources of the 
country, by borrowing in Lombard street. Not only is this customary source of capital closed to 
us for the present, but the political troubles in Europe, demanding immense expenditure, and the 
negotiation of large government loans, have a tendency to throw back upon this market considerable 
amounts of U. &. and State securities. It is true, that we continue to receive from London fresh 
orders for investments on foreign account, but these do not much exceed the sums sent home for 
sale, by foreign holders. 

Tus Bustsess at THE CLEARING-Hovse, since Jay. 1, 1854. 


WEEK. CLEARED. BALANCES, t WEEK. CLEARED. BALANCEé. 
Jan. 3, . . $98.220,192 $6,150,091 | Feb. 27, $109,970,248 $5,618,883 
* 9,. . . 115,850,625 5,809,200 | Mar. 6, . 121,919,296 5,872,295 

16, . . . 107,281,485 5,344,805 | “ 13,. . 115,625,688 6,080,708 
“« 2), . 106,555,589 4,982,286 “ 920, . 124,922,128 6,' 69,546 
< 98, - 101,014,929 4785968 | “ 2,. - 114,261,026 5,345,086 
Feb. 6, . 1 8,398,837 6,154,177 Ap’! 3, . 117,697,377 5,522,886 
~ . 108,250,076 5,748,860 “ 10, - 127,758,570 6,223,862 
“ 9. 111,413,265 5,736,57 oe . 193,572,76 5,889,043 
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The total clearings from the 11th of October, when the clearing-house was opened, to the 17th 
of April, were $3,047,196,550, or about twenty millions of dollars per day. This large sum has 
been liquidated by means of only $157,930,828 in coin and coin ‘certificates, or less than one 
million of dollars per day. 

A few days since a debate took place in the United States Senate, upon the proposition to 
reduce the duty on railroad iron, or to allow railroad companies the term of five years for the 
payment of duties. Senator Douglas proposes, instead, to let them off without paying any duties 
at all, until 1857. . Messrs. Seward and Bell opposed this proposition, the former because of the 
manifest injustice of favoring railroad companies at the expense of other branches of industry, 
and because it would operate to stop American iron manufactures until 1857, and render its 
chances of existence thereafter, at the least precarious. 

Senator Rusk has introduced a bill providing for the transportation of the mails of the United 
States on railroads; which was read twice, and referred to the committee on post-offices and 
post-roads. The bill provides that all railroad companies, who shall contract to carry the United 
States mails and troops, and munitions of war, free of charge, shall be allowed to import, free of 
duty, all iron necessary for the construction, use, and repair of such roads; the postmaster- 
general to have power to regulate the manner and times of the transportation of such mails. To 
all sueh companies who shall contract as aforesaid, and who shall construct a good, substantial, 
double-track road, there shall be granted six sections of the public lands for each mile of said road 
so constructed. 

A measure of this kind will essentially aid the railroad companies that assent to It. 

Among the acts passed at the present session of the legislature, we observe the following in 
reference to railroads and banks : 

I. To authorise the railroad corporations of this State to subscribe to the capital stock of the 
Alleghany Valley Railroad, Pennsylvania. 

h. Poeg authorize the New-York and Erie Bank to remove its place of business from Dunkirk to 

IIL. Providing for the appointment of an additional number of notaries public and commis- 
sioners of deeds in the city of New-York. 

IV. Directing the copies and certificates of association of banks to be transferred from the 
secretary’s office to the banking department. 

V. To incorporate the Yonkers Savings Bank. 2. The Sixpenny Savings Bank in the city of 
Rochester, 8. Niagara County Savings Bank. 4. The New-Amsterdam Savings Bank. 

VI. To increase the capital stock of the Buffalo, Corning, and New-York Railroad Company. 

VII. To compel the redemption, within three years, of the circulation of those banks whose 
charters have expired. 

VII. An act to amend the general banking law, so as to secure testimony from individual 
bankers in certain cases. 

The total export of gold from San Francisco during the past year (1853) is shown by late returns 
to have been $54,906,956. We have, by the last arrivals from Australia, official reports which 
show that the value of the gold exported from the colony of Victoria during the year 1853 was 
about £14,000,000 sterling; from New South Wales, £6,000,000, part of which, it was supposed, 
had been received from Victoria. The yield of the New South Wales fields had been for some 
months decreasing. This would make the total export, from the two colonies, about one hundred 
millions of dollars for the year, against $54,906,956 from California, 

We annex the current rates, at New-York, for bills and uncurrent bank notes : 


On Drafts. B’k Notes. On Drafts. B’k Notes, 

Boston, . . . 4@ %dis. +4@  dis.; Cincinnati, . . —@1% dis. 

Baltimore,. . —@% “ *@ % “ | Louisville, . gs « 

Richmond, . . —@1K “ -—@ “ | Memphis,, . .2 @2% 

Charleston,,. . —@lx “ palpi! St.Louis, . . 1K @lX% 

Savannah, . . —@lk “ % | Detroit, . . —@ly% 

Mobile... . . 1¥@1K “ “ | Chicago,, . . —@lK 

New-Orleans, .1 @Ilk “ “ | Vickeburgh,. . —@2 pone. 

Pittsburgh,. . —@i “ “ | Indianapolis,. —@1 1K@1% 

The Vienna correspondent of the London Times, under date March 19, states that the fifty 
million loan has been subscribed. 

“We are officially informed that the whole 50,000,000 f. has been taken, more than the sum 
required having been subscribed. As the amount taken at the bank was but twenty-six millions 
and a half, the remainder must have been subscribed by the banking world. Among the sub- 
scribers figured Rothschild for nine millions, Sina for five millions, and Arnstein & Eskelles for 
four millions. Itis said that among the foreign subscribers are Hope & Baring. The new loan 
was yesterday quoted at per cent premium, but shares have already been ceded somewhat lower 
than 90, the price of issue, 





